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THE MONEY MARKET. 
Tue foreign demand for gold having ceased for the time, 
the Bank has been able to acquire the supplies offering 
on the market, and as it has also benefited by the return 
of half a-million in notes and one and a-quarter millions 
in coin from internal circulation, this week’s return 
shows an increase of £1,893,000 in the reserve, and of 
£1,392,000 in the stock of coin and bullion. But since the 
return was made up £295,000 has been withdrawn for 
South America, and further shipments to Argentina are 
expected. As, however, there are now fully £ 3,000,000 
in gold on the way hither from abroad, this pros- 
pective Argentine demand is not regarded as very 
serious. The requirements of the Stock Exchange 
settlement this week were comparatively light, and the 
market has been able to clear off its indebtedness 
to the Bank so far as loans are concerned, and 
yet retain a sufficient supply of credits. In some 
quarters it was alleged that this had been accomplished 
in part through the letting out of Japanese money held 
here, but so far as we are able to ascertain, that explana- 
tion is fallacious. Be that as it may, the market's 
resources are now being augmented by interest and 
dividend payments, and loan rates are consequently easy, 
advances for a week being readily obtainable at 3 per 
cent. Discount rates have also drooped, the usual quo- 
tation for three months’ best bills being 3; per cent. 
Throughout the current quarter there will, of course, be 
a steady pull upon the market’s supplies through the 
ingathering of the revenue, and though heavy Govern- 
ment disbursements have also to be made during the 
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same period, the probability is that, as usual, a large pro- 
portion of these will be deferred until towards the close 
of the financial year. But between now and the end of 
March £8,500,000 Treasury Bills have to be paid off 
—£2,000,000 on January 27th, £4,500,000 between 
February 14th and 29th, and £2,000,000 on March 24th. 
The disposition is, therefore, to look to a continuance of 
comparatively cheap money, if only the war cloud, 
which at present is so threatening, should clear away. 
But in the present critical condition of affairs there is not 
much use in speculating as to the future course of the 
market. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


. ea A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
9 » % 9 ) % , Of 
Bank rate.... 4 4 4 4 4 
Market rate.. 3% 34 Si Sit 3} 
LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). 
I ee | a Fort- |Three Wks.| A Month 
Irnis Week. Last Week. night Ago. ion. | go. 
haa i oii 3 ‘ % Sil 7 % % % % - 
With Paris...... 7 i's + & + i3 + 3 + é 
» Berlin....; + fs + ? + i . ts + & 
» Amsterdam + ts + 4 i + i + 18 
» New York ; F 
a call money + Ak Ble: 14 ; = ih : 69 = 
RATES of EXCHANGE. 


This Week. Last Week., 4, Fort- |Three Wks.! A Month 


night Ago. Ago Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
WORROD ccvcsecs 22 agit us | 24 agst us | 22 agstus | 2) agstus 3 agst us 
Germany ...... |2 for us} 1 forus | 4 for us| 3 agst us par 
OS EE 3% agst us | 43 agst us| 43 agstus | 4 agstus 33 agst us 
New York .... lz agstus | 2g agst us! 44 agst us! 3g agstus 24 agst us 








NEW FEATURES OF THE FAR EASTE&N OUTLOOK. 


WHETHER or not the chances of war in the Far East 
have diminished during the last few days is a question 
on which it would be rash to dogmatise without greater 
knowledge than is generally available as to the measure 
of prudence existing among the Tsar’s counsellors, or of 
strength and wisdom in himself. There can, however, 
be no doubt that the course of events has appreciably 
strengthened and accentuated the reasons already evident 
for hesitation on Russia’s part before 
struggle with Japan. 
facts stand out prominently, and a third appears almost 
certain. In the first place, by her agreement to ratify, 
with, for her, quite extraordinary promptitude, her 
treaties with the United States and Japan for the opening 
of fresh ports in Manchuria to the commerce of those 
and all other civilised nations, China has shown herself 
freer from the dread of Russian displeasure than at any 
other period since the Boxer outbreak. The exhibition 
of this new temper at Pekin plainly involves the possi- 


forcing on a 


In this connection two important | administrative control over its Manchurian provinces. 


loyally respect all the treaty rights possessed - by 
other civilised nations in Manchuria, whatever 
‘might be the fate of that province. But the 
Americans had had enough of these assurances, 


| established that they would be in a position to act on 





' consideration. 
| . ° ° e . 
| States does not intend to delay the realisation of its 


bility, not to say the probability, of a very great increase | 


in the difficulties under which Russia would wage a war 
with Japan. Even with Pekin ostensibly maintaining a 
not unbenevolent neutrality, the preservation of Russia’s 
land communications with her Far Eastern military 
front must be liable to the danger of serious interrup- 
tion, especially in the event of any reverse. Whether 


or not there are, as has been confidently asserted, 
Japanese scattered along the Manchurian railway, 
disguised as hairdressers and what not, and ready 
to tear or blow up the track at the first 
opportunity, there must be plenty of native Man- | 
churians who remember Blagovestchensk. And _ in 


the grim light of that memory they may be expected to 
require very strong discouragement from the Chinese 
Government to prevent them from causing any trouble 


| which American diplomacy is conducted in the hands of 


in their power to the advancing, or still more the retreat- | 


ing, Russian troops. Supposing that instead of dis- 
couragement they were to receive unmistakable intima- 
tion that such proceedings on their part would be viewed 
with pleasure at Pekin, then, indeed, it would be hard 
to put a limit to the enhancements so created of the 
difficulties of Russia’s military enterprise. If, further, 


China, disabused of the belief that Russian domination 
is written in the books of Fate, were to throw herself 
openly on the side of Japan, there is no need to dwell on 
the significance of such a resolution to Russia. 

Not less striking, in the second place, is the evidence 
afforded by the swift and urgent conduct of the last 
stage of the American negotiations, leading up to the 
telegraphic exchange of the ratifications of the treaty 
with regard to the opening of Manchurian ports, of the 
temper in which not the people alone, but the Govern- 
ment of the United States, regard Russian aggression in 
the Far East. Once again, within the present week, the 
world has been informed, through one or other of the 
channels friendly to Russia, that that Power would 


and did not wait for the last before taking steps to secure | 
‘that, at any rate, their rights under their treaty, con 


cluded, in principle, several weeks ago with China after 
18 months’ negotiations, should be so fully and formally 


them at once. Accordingly, under earnest pressure, 
exercised through Mr Conger, at Pekin, the Emperor 
was prevailed on to.consent to the exchange of ratifica- 
tions by telegraph ; and that essential condition secured, 
the American State Department immediately issued, 
with the Presidential promulgation of the treaty, an 
official statement—published in England yesterday— 
which both in tone and substance is one of the 
most noteworthy recent presentations of United States 
policy. Mr Hay announces that effect will forth- 
with be given to the new treaty, and proceeds to 
make the following observations, to the significance of 
which no paraphrase could do justice. ‘It is highly pro- 
bable,”” he says, ‘ that the presence in those localities ’ 
—the neighbourhood of Mukden, the historic capital of 
Manchuria, An tung, and Pa-tung-Kau—‘ at an early 
date of American Consular officers, and of those of other 
nationalities—for all nations having treaties with China 
acquire by our treaty, and that with Japan, the right to 
establish Consulates at these places—will greatly tend to 
the establishment of order in the much-disturbed 
borderland of China, and will powerlully contribute 
towards ensuring the principles of the ‘open door,’ to 
which this country stands irrevocably committed, as 
well as aid in ensuring the integrity of China, and its 


This declaration means several things deserving of 
It means, for example, that the United 


commercial rights by treaty in Manchuria by a day, for 
the sake of the convenience or the amour propre of Russia. 
It means, not less plainly, that the United States does 
not think that the cause of order and civilisation in 
Manchuria will be advanced by leaving Russia to 
establish an unchecked domination there, but quite the 
contrary. It means, further, that, in the opinion of the 
United States, Russia’s policy is endangering the “ in- 
tegrity of China” by interfering with “ its administrative 
control over its Manchurian provinces,” and that the 
‘est of the civilised world would have a common object 
in neutralising that danger. But this is little, if at all, 
less than to say that Japan is, at least in a great 
part of her dispute with Russia, maintaining no mere 
ambitions of her own, but the general rights and interests 
of the civilised world, The emphatic recognition of that 
fact on the part of the American Republic is an event of 
great public importance, and considering the ability with 








Mr Secretary Hay, it may be taken as affording a very 


powerful presumption that the Japanese Government | 


has succeeded in very closely identifying its own case 
with that of progress and the common welfare, and that 
of Kussia with reaction and selfish aggrandisement. 
The strong emergence of this fact, which has always 
appeared probable, is the third and perhaps the 


most important of all those new features of the Far 


Eastern con roversy which stand out on a view of the 
course of events in the present week. 
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It would be rash, of course, to assume that the’new 
attitude of the United States Government must be taken 
to involve any present readiness on its part to throw its 
sword into the scale on the side of Japan, or to interfere 
by arms at all in the Far East, except in the case of 
Russia’s refusal to recognise the new Chinese-American 
treaty. There can, however, be no doubt that the very 
marked and authoritative demonstration afforded by Mr 
Hay’s published statement of American aversion to the 
whole set of Russia’s policy in Manchuria must exercise 
a considerable effect in all Russian quarters where 
sobriety and prudence have not given place to des- 
peration. For American feeling in past years has 
generally registered the high-water mark of what may 
be called natural and disinterested friendliness to Russia. 
If it were worth while—-as perhaps it occasionally may 
be—to attempt to draw morals from international 
politics, the transformation in American sentiment 
towards Russia illustrates the real folly of duplicity, at 
any rate when practised with the consistency with 
which that quality appears in Russian policy. Even if 
the latest assurances of the Tsar's intention to respect the 
treaty rights of other countries in Manchuria are given 
bond fide, which is conceivable, they are absolutely futile, 
because America at last has joined the rest of the world 
in recognising that Russia’s word is never her bond. 
This fact may have its teaching for any young states- 
men who are inclined to graduate in the school of 
Machiavelli. 








THE END OF THE UNIONIST PARTY. 


Tue correspondence between the Duke of Devonshire 
and Mr Chamberlain, which was published on Monday, 
has very great interest in two quite different ways. 
For one thing, it puts in a very clear light the 
temper and characters of the two men. In the Duke 
of Devonshire we have the peacemaker, the man who 
will not sacrifice principle, but, short of that, will offer 
any concessions that may prevent open rupture be- 
tween old allies. As the president of the Liberal- 
Unionist Association, he has been forced to ask him- 
self whether it has still any special work to do. At 
the moment it clearly has none, for the special danger, 
to avert which it was founded, is for the time out of 
the way. Active resistance to Home Rule implies 
some active assault on the part of Home Rulers, and 
of this there are at present no evidences. They may 
be reproduced, of course, but, for the time being, they 
are absent. But why should not the Liberal-Unionist 
Association go on doing no particular harm—if not 
any very obvious good? Why is it necessary to dissolve 
an organisation which has been so serviceable in the 
past, and may yet prove serviceable in the future? The 
answer lies in two words—Mr Chamberlain. It is he 
who has made any common action on the part of 
the members of the association impossible. There is 
no need to challenge his motives in doing this. It is 
not the reason of his action that matters, but the fact 
that he has acted in a particular way. The question of 
fiscal reform has been suddenly thrown upon the 
country, and the members of the Liberal Unionist Asso- 
ciation are as much divided on this question as any 
other body of men. Yet the committee of management 
cannot put the question on one side. It will have to 
weigh the claims of alternative candidates, and to 
consider whether it shall support a Protectionist, a 


Retaliator, or a_ Free-trader. In other words, 
it must take an active part in an_ internecine 
conflict. Liberal-Unionist must be set against 
Liberal-Unionist, and whether the committee side 
with the one or the other the good feeling 
that has hitherto prevailed among the members 


must be at an end. This is, in substance, the opinion 
conveyed in the Duke’s first letter to Mr Chamberlain. 
It does not at all square, however, with Mr Chamber- 
lain’s opinion. He is astonished that the Duke of 
Devonshire should make such a suggestion. Break up 
—violentiy break up-—what is “‘ still one of the great 
barriers to the adoption of a policy of disruption ’’ ( !) 
he can hardly believe that the Duke is serious. 





The 


danger of Home Rule is no less than it was; con- 
sequently the need of a Liberal-Unionist Association is 
no less than it was. Yet because the Duke fears that 
the opinion of the majority of the members on fiscal 
questions may be found to differ from his own, he is 
willing to sacrifice a valuable instrument in sup- 
port of the Unionist principles. In that case 


Mr | 


Chamberlain will have no hand in the work of destruc- ; 


tion. He suggests instead a general meeting of 
delegates from the Liberal-Unionist associations 
throughout the country to decide whether the majority 
agrees with him or with the Duke upon the fiscal 
question. If the voting goes against the Duke he 
will no doubt review his position. If it goes against 
Mr Chamberlain he, in turn, will have to consider 
whether to start a new association with the old title 
and sound fiscal opinions. The Duke declines to ‘‘ be 
a party to proceedings which can have no other effect 
than that of dividing the association into sections, 
neither of which will have a right to assume to repre- 
sent Liberal-Unionist opinion,’’ and if this course is 
insisted on, he will resign the office of president. Mr 
Chamberlain is not at all disturbed by this prospect— 
rather, we may suppose, he is pleased by it, as likely to 
give him an association norninally directed against 
Home Rule, while really serving as a new agent of 
tariff reform. This, indeed, will be quite of a piece with 
all that he has done since he announced his fiscal 


policy. The beauty of the situation to him has been 
its happy combination of irresponsibility and 
officialism. He has resigned office in order to be free 


to preach his crusade. But as modern crusaders re- 
quire a great deal of apparatus, it is very convenient 
to him to have pretty well all the Conservative and 
Liberal-Unionist Associations in the kingdom his con- 
vinced and obedient henchmen. ‘The former he has 
secured already, since Mr Balfour, in whose service 
they are supposed to be, seems profoundly indifferent 
how they employ either their time or the funds. But 
the Duke of Devonshire is less complaisant, and the 
Liberal-Unionist Association will be more useful wher. 
he is out of the way. It is interesting to note how 
irregular in its operation Mr Chamberlain’s dislike of 
Home Rule is. When he is in communication with 
the Duke of Devonshire it is quite ‘at fever heat. He 
is shocked that the Duke should be so bad a Unionist 
as to have any thought to spare for anything so 
trifling as fiscal reform—‘‘ a question which is not at 
present a party question.’’ The part of a patriot is evi- 
dently to subordinate his convictions on this head to the 
paramount necessity of keeping the United Kingdom 
together. When the same conflict of duties presents 
itself to a fiscal reformer the emerging duty is quite 
different. Mr Chamberlain never stopped to ask him- 
self whether the resistance to Home Rule would be 
weakened by his making the tariff the question which 
is to exclude all others from consideration. But when 
the object is not the introduction of a new tariff, but the 
maintenance of an existing party, it argues almost in- 
decent levity on the part of a Free-trader to give a 
thought to anything but Home Rule. This unequal 
measure well deserves the Duke’s criticism: ‘‘ The 
low estimate you thus appear to form of the im- 
portance of the relative merits of Free Trade and Pro- 
tection seems hardly consistent with the sacrifices you 
have made, and the exertions you are putting forth in 
favour of one aspect of the controversy.”’ And then 


the Duke gives his own estimate of the situation. | 


‘The differences between us are certainly not less 
vital or urgent, as questions of practical politics, than 
those which separated us from Mr Gladstone in 1886.”’ 

At last, therefore, Mr Chamberlain has his will. The 
Unionist party, as it has been known for the last 
eighteen years, exists no longer. It was created by the 
combination, under sudden and severe pressure, of 
Conservatives and Liberal Unionists, and now this 
combination is to be dissolved. Nor does the dissolu- 
tion end here, for if the Liberal Unionist Association is 
broken up, the working alliance between it and the Con- 
servative party is also brought to an end. Possibly M: 
Chamberlain may feel proud of this achievement. On 
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the morning of May 15th he found the Unionist 
party and the Unionist Ministry _ still united, 
and still strong. By midnight on that day the 
train had been’ fired which before long broke 


up the Cabinet and broke up the party. Few states- 
men can point to so triumphant a_ transformation 


in the course of a_ single evening. Nor are 
signs wanting of a further development of the 
same disintegrating process. Mr Balfour and Mr 
Chamberlain stand further apart than they did. 


Mr Balfour declares that England will not be converted 
to Mr Chamberlain’s preferential scheme until an 
effectual breach is made in the solid wall of hostile 
tariffs that every self-governiny colony has built up 
against the Mother Country. The ‘ offer’’ from the 
colonies, if ever it comes, must take this form, or it 
niay as well not be made. That, as we all know, is 
not Mr Chamberlain’s view. His idea of a colonial 
offer is anything, whether involving a change of tariff 
or not, that it pleases him to dignify by that name. 
It would appear, therefore, that the dissolution of the 
party is so complete, that the Prime Minister and Mr 
Chamberlain are no longer on the same raft. 








CAN A NEUTRAL LEND MONEY TO A 
BELLIGERENT ? 
NEITHER reason nor authority can be opposed to the 
statement that it is a grave breach of duty for a neutral 
State to give or lend money to a belligerent one. When 
Chancellor Kent says that ‘even a loan of money to one 
of the belligerent parties is considered to be a violation 
of neutrality,”’ he emphasises the fact that he is referring 
to public loans by citing Pickering’s instructions of 
March 2, 1798, to Messrs Pinckney, Marshall, and 
Gerry as to a proposed loan from the: political represen- 
tatives of a neutral State to a belligerent one. Under 
such instructions, the American envoys declined to con- 
sider the application of the Directory for a loan of thirty- 
two millions of Dutch florins to France, then at war with 
England. A neutral Power has no right to guarantee 
a loan issued by its belligerent friend. 

Usage has entirely discredited those writers on the 
law of nations who have attempted to give an unreason 
able and impracticable extension to the foregoing rules 
by denying, directly or by implication, to individuals 
composing a neutral community the exercise of a right 
withheld for obvious reasons from the State as such. 
Bluntschli claims in direct terms not only that a State 
must abstain from the making of loans for war purposes, 
but that the rule is equally applicable to loans negotiated 
by private individuals. Phillimore, after criticising 
Vattel, opposes both classes of loans as “a manifest 
frittering away of the important duties of the neutral,” a 
conclusion to which Halleck definitely subscribes. 
Calvo, while admitting that all loans made during war 
are illegal, holds that as the neutral State cannot control 
the acts of individuals in certain commercial transac- 
tions, it cannot be held responsible for their conse- 
quences. Phillimore and Halleck rest their contention 
mainly upon the dictum of Lord Chief Justice Best, 
who expressed the opinion in De Wurtz v. Hendrick, 
“that it is contrary to the law of nations for persons 
residing in this country to enter into engagements to 
raise money, by way of loan, for the purpose of support- 
ing subjects of a foreign State in arms against a Govern- 
ment in alliance with our own.” The statement then 
follows that a like case had recently been decided ‘in 
which the Lord Chancellor entertained the same opinionas 
myself, and in which he is stated to have said that 
English Courts of Justice will not take notice of or 
afford any assistance to persons who set about raising 
loans for subjects of the King of Spain, to enable them 
to prosecute a war against that Sovereign; or, at all 
events, that such loans could not be raised without the 
licence of the Crown.” The rule thus laid down by the 
English Courts, declaring it to be illegal for individuals 
to raise money by way of loan to assist subjects of a 
foreign State, so as to enable them to prosecute a war 





against their own Government, while the latter is in 
amity with that of the lenders, has been expressly 
affirmed by the Supreme Court of the United States, 
And yet the fact that money is an article of commerce, 
whose transmission can be so manipulated by private 
individuals as to baffle all attempts upon the part of 
Governments to control it, has made necessary the rule 
exempting them from the neutral duty of interference 
when the transaction is merely a commercial one, pro- 
viding for the bond fide payment of reasonable interest. 

Vattel, clearly perceiving the real difficulty, even in 
his day, drew the distinction between a case in which 
money is loaned in the ordinary course of business “ for 
the sake of gaining an interest upon it,’ and a case in 
which a loan is made with a definitely hostile purpose. 
And so when Canning, in 1823, called upon the British 
law officers (including Copley, afterwards Lord Lynd- 
hurst) for advice as to the legality of loans and sub- 
scriptions “ for the use of one or two belligerent States 
by individual subjects of a nation professing and main- 
taining a strict neutrality between them,” the reply was 
made that, while voluntary subscriptions of the kind in 
question were inconsistent with neutrality, ‘loans, if 
entered into merely with commercial views, we think, 
according to the opinions of writers on the law of 
nations, and the practice that has prevailed, that they 
would not be an iniringement of neutrality.” In accord- 
ance with that unquestionably sound view, Mr \ebster, 
in the United States, declared in 1842 that “as to 
advances and loans made by individuals to the Govern- 
ment of Texas or its citizens, the Mexican Government 
hardly needs to be informed that there is nothing un- 
lawful in this, so long as Texas is at peace with the 
United States, and that these are things which no 
Government undertakes to restrain. Upon that basis 
the bourses of the world are open to the traffic in money 
as merchandise.” During the Franco-Prussian War the 
French Morgan loan and a part of the German Con- 
federation Loan were issued in England, and during the 
American Civil War the loan of the Confederate States 
was taken without interference in London, Frankfort, 
Paris, and Amsterdam. Such bonds, secured by cotton, 
ranked higher for a time than those of the United States. 

Such articles as money, metals, cotton, and clothing, 
not in themselves contraband, may become so under 
circumstances substantially the same as those that impart 
to provisions a noxious character. While money may 
be lawfully sent to a belligerent country for the purchase 
of goods or for the payment of debts, its consignment 
for the purpose of assisting belligerent operations 
authorises its treatment as contraband. Upon that 
ground the Supreme Court of the United States held 
that the general commanding at New Orleans during 
the Civil War was justified in ordering the removal from 
a Russian vessel, outward bound, of silver plate and 
bullion believed to be intended for the promotion abroad 
of the interests of the Southern Confederacy. During 
that contest it was also held that cotton was contraband 
because it took the place of money. As Mr Bayard 
expressed it: ‘Cotton was useful as collateral security 
for loans negotiated{ abroad by the Confederate States 
Government, or, as in the present case, was sold by it 
for cash to meet current expenses, or to purchase arms 
and munitions of war.” 








THE MINES OF WEST AUSTRALIA. VIII. 
OUR SPECIAL MINING COMMISSIONEFR.) 
AT KALGOORLIE AND COOLGARLIE. 


(FROM 

THE SMALLER MINES 

I HAvE shown that the soundest mines to-day at Kal- 
goorlie are Oroya-Brownhill, Kalgurli, Perseverance, 
In the course 
at present, 


Ivanhoe, Horseshoe, and Great Boulder. 

of a year, if developments continue as 
number. A 
Lake View. 


company is 


Associated will probably be added to this 
mine that cannot be classed with these is 
Certainly, the financial position of that 
strong, but the ore-reserves in the mine are of rela- 
tively small extent and value. They represent only a 
small proportion of the mine’s market capitalisation, so 
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that the shares, at their present price of 35s, may be 
considered as overvalued. 
only right to point out 
chances. 
lower levels, in that part of the mine next the Perse- 
verance, and I see no reason why the mill should not 
keep running on current discoveries for years to come. 
Perhaps the strongest point in the mine’s favour is the 
fact that all the good mines at Kalgoorlie now look as 
if they would hold their value to great depths, and 
new ore-bodies keep coming in at depth to replace those 
that die out. Lake View in the upper levels was a 
great mine, and though it has now been poor for a 
considerable depth, the characteristics of the field by 
no means forbid one to look for an improvement at 
some time or other. However, at the present time, the 
prospects do not warrant the shares standing at the 
price they do. 

South Kalgurli, at present shut down for develop- 
ment, is, no doubt, a payable mine ; but it is too small, 
so far as can be seen, to do much good. In these 
days, when one can buy into any one of a dozen big 
mines, with big ore reserves and assured futures, why 
bother about the second-class mines, with their small 
ore reserves and their more than doubtful futures ? 

The adjoining mine, the Hainault, at its present 
price, I think much more of. In the old days, this 
mine had never much to show ; but some time ago a 
big new lens of ore was found, and this has now been 
proved down to 680 feet, where it is still good. This 
is a free-milling ore, and easily treated, and, with 30 
stamps, the mine should be worked for less than 25s 
a ton. The tonnage already exposed is quite con- 
siderable—in the neighbourhood of 100,000, I believe 

and I see no reason to doubt the manager’s state- 
ment that, with a proper equipment, this ore should 
vield a profit of 15s a ton. The trouble with this mine 
is a financial one—it has no cash to make the necessary 
additions to plant. If the directors were able to dis- 
pose of the 20,000 reserve shares for that number of 
pounds, the problem would solve itself; and, so far 
can , the mine should then be able to earn 
£3,000 a month, with fair prospects for future de- 
velopments. 

I had not time to inspect the Eclipse Mine, belonging 
to Golden Link, but, apparently, a fine body of schis- 
tose ore has been located there, and present results 
are good. I should doubt whether this will hold to 
any great depth, as both the nature of the ore and the 
locality are against it, but, as I did not see the mine, 
I can give no definite opinion. 

Among the producing mines which have not good 
prospects are North Kalgurli, Hannan’s Star, and 
Boulder Main Reef. The last-named, I believe, has 
only a few months’ ore in sight, which is not payable. 
If this should catch the eye of any shareholder in that 
mine, he will perhaps take these words to heart. 

The Brownhill Extended never had more than a 
small corner of the Brownhill chute, and this, I be- 
lieve, is now almost worked out. So far as I can see, 
this mine has no further prospects, as a great deal of 
development has been done without result, and I can- 
not believe that the shares have any substantial value. 

There are three mines worth watching at Kalgoorlie 
for those who look a long way ahead. These are 
Boulder No. 1, Ivanhoe South Extended, and Central 
and West Boulder, and each has attracted notice from 
the result of a borehole. 


But, as against this, it is 
that Lake View still has 


as ] see 


ga 


lirst, as regards Boulder No. 1. The Great Boulder 
has proved, by a series of bores in the north end of 
the property, a lode, which seems to be of good size 
and pavable value. This | 


de was proved close up to 


the Boulder No. 1 boundary, and recently a bore cut 
the lode in that mine itself, also showing payably. 
This was at some depth——1,200 feet, I believe——so that 
it will be some time before any ore can be developed ; 
but the prospects of the mine, which were nil before, 
are now quite hopeful, and no doubt the active ex- 
ploitation of the mine will soon reeommence. 

The Ivanhoe South Extended first cut ore in,a bore- 


hole at 1,400 feet. This was 8 feet wide, and worth 
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£4 a ton; but it is thought that the bore, which was 
sunk close to the Ivanhoe boundary, deflected some- 
what, and that this ore is actually lying, not in the 





Ivanhoe South Extended, but in the Ivanhoe. Time 
will prove or disprove this. Then the Extended Com- 
pany sank another bore, and a few weeks avo again 
cut a payable lode—this time at 1,950 feet. It 1s 


possible that this hole, too, has deflected, which, if 


so, would mean an immense deal for Ivanhoe ; but, 
in the meantime, I think we must credit this latest 
discovery to the Extended Company. There seems to 


be a fine lode in the locality (it is probably the middle 
lode of Ivanhoe), and, though at a big depth, its 


proximity gives a good speculative chance to the South 
Extended Mine. The Central and West Boulder put 
down a bore, and cut good ore at 1,300 fect. It is 


vs do 
this 
ore 


found that these bores, when they deflect, alw: 
so against the formation, not with it, and 
particular bore has deflected, it means that the 
it cut is probably lying, not in Central Boulder, but in 
the South Block of Oroya-Brownhill. possibly 
this is the case; but, at any rate, as the South Block 
of Oroya is distant from the main workings, and as 
the Central and West Boulder is almost too small a 
lease to work separately, I think an amalgamation of 
the two mines might be effected with mutual advan- 
tage. Already in the Oroya section there are 70,000 
tons of payable ore developed, making the nu 
a good mine; and, with active exploration, to at least 
the depth exposed by the borehole, there might be 
opened up a fine body of ore. I think such an amal- 
gamation is worth considering. In the meantime, 
those who want to gamble, rather than go into the 
more expensive and sounder shares, might think of 
buying into either Boulder No. 1, Ivanhoe South Ex- 
tended, or Central and West Boulder. 

| have now finished describing the principal mines 


Ouite 


leus of 


in Westralia, as they appear to me at present, and 
will add a few remarks about some of the less im- 
portant mines I had not time to inspect. At Cool- 
gardie I only went down Bayley’s. This is now 


opened up to 1,000 feet deep, showing a geod ore- 
body ; but for several levels the pay chute has been 
so small as not to be worth driving for, and | do not 
think much of the mine’s future. The producing 
mines round Coolgardie now are few and insignificant, 
and have small prospects ; but it is possible that the 
mines now being worked are not the best in the 
district. Amongst the mass of mines worked in the 
early days, and now closed down, I should feel in- 
clined rather to reopen those showing the large bodies 
of low-grade now that conditions tor cheap 
working are so favourable. There sulficiently 


ore 


seems 


good evidence that some such mines were at on time 
worked. 
I have a sort of feeling that before long all the older 


mining districts in the country will be reprospected— 
overhauled, to speak; for the men, 
noting with what a rush working costs coming 
down all round, realise that ore which five years ago 
could not be looked at, is now well within the 
of payability. The Coolgardie district is sure to benefit 
by this fact before long, also Southern C1 and 
Norseman, and any big low-grade ore bodies in these 
districts will be well worth doing more development 
on. The Fraser’s South, at Southern Cross, should 
be a mine of this class, from all accounts, and there 
are several more mines in this district which are likely 


so shrewder 


are 


horizon | 


OSS 
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to be opened up. At Norseman there is the Princess 
Royal. This is quite a good mine, I believe, but has 
been nearly ruined by the policy of its local owners, 
who, in their eagerness to get out dividends, have | 


picked the rich ore, done no development, and « 


their property a much-needed surface equipment The 
deep level of this mine—the Princess Roval Centra 

is well-located area, for, assuming the ore-chute 
to go down about 300 feet more, it should then posst 
what there is of it. The Menzies district 3 ot so 
promising from this point of view. The water is 
bad, the ground is hard, and a low-grade ore-body 
would not be so attractive. 
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HONDURAS AND HER CREDITORS 


Sourn AMERICA enjoys the uneviable distinction of 
having produced many barefaced defaulters, but it ts 


whether 


doubtful any of them has surpassed in dis- 


; a till ; 
honest effrontery the pretentious Republi of Hon 


duras. This State has been in default on its external 
loans since 1873, all efforts to arrange a settlement 
having proved of no avail. On December 15th last, 


however, there presented himself at the office of the 
prosaic Moorgate 


, 


Council of I 
street, no less a personage than His Excellency Senor 
Dr Don Angel Ugarte, 

Minister Pienipotentiary of the 


and t 


oreign Bondholders, in 


Envoy - Extraordinary and 
Republic of Honduras 
United States, 
\gent, empowered to negotiate a 
I:xternal Debt. Having produced 
President of Honduras, for- 


to Great Britain, lrance, he as 


Financial 
the 


documents, signed by the 


well as 


settlement of 
mally endowing him with all these weighty honours, 
t one or two mem- 
Bondholders, 
should confer 


His Excellency expressed a wish tha 
of the 


acting in conjunct 


bers Committee of Honduras 


F : si 
the Council, 


ion with 
ingement. A sub-com- 


aliyy 


yn formed for the purpose, and tin 


with him as to the terms of arr 
mittee was thereups 
the diploinat submitted alter- 
ng for 


The actual amount due by the distin- 
i of 


due course high-souled 


native bases of arrangement the consideration of 
the 


guished stranger’s country consists 


members. 


5,398,570 of 


r 
Az: 


principal, and £1 4,000,000 arrears of interest, or close 
upon 20 millions sterling. To wipe out this indebted- 
ness, Dr Don Angel Ugarte, with the reckless pro- 


liability of £323,920, which he described as the ‘‘ true 


debt,’’ and to pay 4 per cent. interest and 2 per cent. 


sinking fund thereon until its extinction. How, it may 
be asked, did Ilis Excellency arrive at the sum of 
£323,920? ‘The answer ts simplicity itself. Owing 


to the absent-mindedness of the Honduras Government 
in regard to its obligations to its creditors, a genial 
failing quite Common in South America, its bonds have 
fallen to6 on the London Stock Exchange. Therefore, 
in effect, argued the patriotic Dr Ugarte, if we recognise 
our indebtedness on the basis of the low market price of 


D< 
our bonds, brought about by our own default, we shall 


ao 
» 


be nobly living up to the onerous responsibilities that 
devolve on all highiy-civilised States. Moreover, he 
affirmed, in sonorous, if not convincing, language, 


that the product of the loans issued in London in 1867 


| pained His Excellency Sehor Dr Don Angel Ugarte still 





jing it to the bondholders, £,80,000 would be required 


and 1870, and in Paris in 1869, with the object of con- | 


structing an inter-oceani Honduras, 


the value she re- 
312,000. Thus, there 
which are not recog- 


railway 
d trom its true purpose, ”’ 
ceived being only equivalent to 4 
were two principles laid down here 
nised in the effete Old World. 
which has reduced the market va 
to zero by its default, may honourably settle with its 
the that market value; and, 
secondly, if a borrower fail through his own fault, or 
that his agent, i the sum lent, it 

lender alone who must loss. 
may flourish in the 


across 


‘* was diverts 


lirst, that a country, 


1’ 


lue of its debt almost 


creditors on basis of 


ol to receive is 
bear the 
pure, iree 
duras, but they are stifled in the musty atmosphere of 
law-ridden England. Dr alternative pro- 
he portion of the railway that 


posal was to hand over the 
Committee, who should 


Ugarte’s 
constructed to the 
plete the line ; 
were rejected | 
mit This he but it 
sisted of a scheme for purchasing the existing bonds 
on the market over a number of years, beginning at 
£8 per £100 and finishing at 4,12 per £,100, this, too, 
was rejected. 17 soul of the Envoy-Extra- 
ordinary and Minister Plenipotentiary was pained at 
such ingratitude. I greatly regret,’’ he wrote, ‘* that 


Is 


another 1 did, 


proposal. as 


he sensitive 


noi 





the | 


THE ECONOMIST. 


| oe . . 
| made the greatest possible effort to close the question 
'of the Debt, and that it has not taken into account the 


|} sary to my first proposal.”’ 


} intimated that they were prepared to make the most 


' i|during the time e Go ( ase O i 
digality of his race, offered to recognise a total capital | CUS the time the Government has leased it to a 


|; payment proposed to be handed to the bondholders 


These principles | 
air of liberty-loving Hon- | 


; Costa Rica bonds to protest against the continued 
com- | 
but both this and the previous offer | 
»y that body, who requested him to sub- | 
con- | 
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bases which, founded upon equity, justice, and the 
material possibility of fulilment, I laid down as neces- 


A subsequent letter addressed to him by the secre- 
tary of the Council of foreign Bondholders must have 


more. In this the Honduras Committee emphatically 
declined to accept the market price of the bonds as the 
starting point for arriving at the country’s liability. 
Further, they pointed out that if the product of the 


Railway Loans was diverted from its proper purpose, 
the Government of Honduras, and its agents, were 


responsible for the diversion, and that in any case the 
report the commiltee appointed by the British 
Parliament in 1875 to investigate the matter showed 
conclusively that Honduras received £,2,695,000 in 
cash from these loans. ‘* Adding to this,’’ the Com- 
mittee proceeded, ** the amount of the Federal Loan of 
1867, and deducting the bonds said to have been 
amortised, Honduras is bound to recognise on moral 
and equitable grounds a debt of at least 2,000,000. 
If simple interest on this amount is reckoned at the 
moderate rate of 4 per cent. during the time the Debt 
has remained in default the total owing would be in 
round figures £.4,000,000."" The Committee further 


ol 


liberal concessions, in order to effect a settlement. The 
offer of the railway in satisfaction of the bondholders’ 
claims, the Committee described as impracticable and 
inadequate. The 53 miles constructed, they pointed 
out, if sold to other parties, would only produce 
£212,000, and, moreover, in consequence of the de- 
plorable condition to which the line has been reduced 


syndicate, and appropriated the rental instead of hand- 


to put the road in reasonable repair. The third pro- 
posal of Dr Ugarte, that for purchasing the bonds, was 
also rejected, as it would merely be equivalent to a 
payment of £557,582 in respect of an indebtedness of 
£, 20,000,000. This epistle aroused the ire of His 
Kxeellency Sehor Dr Don Angel Ugarte, who, with 
the melodramatic an operatic patriot, 
defends its own. in- 


declaimed: ‘‘ The 
displeased at any 


fervour of 


Committee 


terests, and shows itself 


objection which is offered to it; but I defend 
higher rights--the rights of my  country—-without 
having therein any personal profit, and,  con- 


sequently, I preserve, and shall preserve, calm and 
serenity sufficient to proceed in all circumstances with 
circumspection and with due courtesy.’’ In leaving 
Senor Dr Don Angel Ugarte, scowling darkly beneath 
his sombrero, we may congratulate the Council of 
Foreign Bondholders on their attitude in this affair, 
which, doubtless, will receive the approval of the bond- 
holders themselves. And certainly the terms the 
Council are still prepared to accept from Honduras are 
anything but comprising they do the 
scheme put forward by the Squier Syndicate. The 


onerous, as 


under this arrangement is painfully small, but it is 
more than the Honduras Government is willing to 
give. 

In connection with the subject under discussion it 
is satisfactory to note that the Council of Foreign 
Bondholders are convening a meeting of the holders of 


default of that State, and to place on record the re- 
sumption by the bondholders of their original rights 
under the arrangement of 1885, when both principal 
and interest were scaled down. Protests may have no 
effect on the Government of such a State, but it is well 
that when a defaulting country fails to carry out 
schemes under which its creditors have parted with a 
portion of their rights, those creditors should take 
steps to resume their original position, otherwise, by 
a succession of illusory ‘* settlements,’’ the defaulting 

















the sub-committ should have appreciated the] State might extinguish its debt without making any- | 
honourable attitude of my Government, which has thing beyond a farcical payment to the bondholders. | 
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THE INTERNATIONAL MERCANTILE MARINE 9 various Properties—with the exception of the 
COMPANY. ominion Line, the figures of which, so far as we are 


: oe | aware, have not been published :— 
THE ¢ ouncement that it has been decided to postpone ; ; ; 
Pu anno \ : hs 1, I I International Mercantile 
the payment of the dividend for the past half-year upon 


Marine C mpany 





the prefe rence shares of Frederick Leyland and Co. Preferred Common 
(1900), Limited, is not without significance to the | Cash. Stock, Stock. 
4 ry $ 
ers of the securities of the International Mercantile | wri. aas 7; as 1 ae 
hold | White Star Line ...... 15,736,180 .. 25,174,000 .. 12,587,000 
Marine Company. <A considerable amount of reticence | American Line & Atlanti 
has attended the administration of the affairs of that Transport Line .... eee .. 18,314,000 .. 9,157,000 
imports int magn iking since the absorption of the four a ap i aralubalu alates 1,736,000 “e ad a 
. . NOTE PR § 1cnt of s s to hes 
great British steamship lines. The company was he allotment of common stock appears to have been s 
his a wee bonus payment equal to 374 per cent. upon the valuation. 
incorporate don ‘June 6, 1893, under the laws ofthe State 
of New Jersey, as the Intern: tional Navigation Com- | The above figures are not official, but we believe 
pany. The capital was very largely increased in them to be approximately correct. At the same time 


the case of 


September, 1g02, when the name was changed to the | We are unable to say whether the y include, in t! 
to Messrs 


1 
. e . a } > r ; , . Yr y 
International Mercantile Marine Company. Phe | the White Star Line, the consider ration paid 


amended certificate of organisation bears date March 30, Ismay, Imrie, and Co. in respect of their med iness, or in ( 
1903, and the five companies which constitute the trust | the case of that and the other lines cash payments in 
were taken over as from December 1, 1902. respect of new tonnage. It will be seen, however, that }} 
The properties acquired by the company were as | the bulk of the share capital of the undertaking has been 
follows :— allotted In part payment of the undertakings acquired. |} 
(1) The whole of the capital of the Oceanic Steam | he cash portion of the purchase prices was provided }} 
Navigation Company (namely, 750 shares of £1,000 | by the sale of $50,0: 0,000 44 per cent. collateral trust || 
each), together with the new vessels building for the | bonds of the International M ‘rcantile Marine Company |} 
company, and all rights in the White Star Line name, | to the underwt riting syndicate, who received for every 
&c.; also the business, &c., of Ismay, Imrie, and Com- | 919,000 mM cash 10,000 In bonds, $500 in preferred || 
pany, excluding certain rights and properties reserved. | stock, and $5,000 In be pence stock, 
(2) All the shares of the Dominion Line, togethe1 he nominal pe of the company and the amount }j 
with the new vessels building and the business, &c., of thereof at present issued or outstanding is, we believe, 
Richard Mills and Company, the managers of the line, | aS follows :— | 
except certain rights and properties reserved. diet \mount 
mp . i‘ ; : —_ eae Nominal Issued or | 
(3) "he capital stos kx properties and assets of the per Outstanding. || 
International Navigation Company (the American and PS $ 
Red Star Lines), including new vessels building. Comming HOO 6 cis cccceweccss 60,000,000 .... 49,931,000 
(4) The capital stock and property of the Atlant "= “ Cumulative Preferred ee 
Transport Company, including new vessels building. ge othe Se ab tn dasa aay 60,000,000 .... 52,362,000 


44 per Cent. Collaters al Trust debs. 75,000,000 .... 52,000,000 
(5) 118, 468 ordin: uy shares of £10 each, fully paid, | International Navigation 5 per 


and 58,708 preference shares of £10 each, fully paid, of|  _ Cent. First Mort. Gold bonds 20,000,000 .... 15,686,0C0 
Frederick Leyland and Company (1900), Limited. | Predk. Leyland and Co., 4 per ; 

= / ol siete. : ‘ Cent. First Mort. Debentures £500,000 

The company also entered into an important working Fredk. Leyland and Co. 5 per Cent. , ) 
agreement with Messrs Harland and Wolff, which pro- Cum. Preference shares...... £1,414,350 .... £829,140 |) 
vided that all orders for new vessels, and for heavy 
repairs requiring to be done at shipyards in the 
United Kingdom, were to be given to that firm, the | 
a any, HOWSVEL, 100 rving — rig wot ng pene es orgere | debentures, $08 per cent. The securities of the company, 
or new ‘steamers and repairs at shipyards in the United sheceainiies chiiaes 2: didaaile f Sones sonia a 
States. On the other hand, Messrs Harland and Wolff ab nioge wa depreciation from their face value of }} 
agreed not to build ships for any persons not in the ee 
trust—except the Hamburg-American Company—so 
long as orders from the trust kept the builders’ works 
busy. The builders were to be paid the cost of the 
work plus 5 per cent. on new ships, 10 per cent. on new 
machinery in old vessels, and 15 per cent. on repairs. 
This agreement runs for 10 years, and is terminable 
thereafter only on five years’ notice on either side. 

In the case of the White Star Line the shares were 
valued upon the basis of capitalising the net profits for 
1900 at 10 per cent., and the total sum paid to the 
White Star shareholders was, we — understand, 
$53,497,100, of which $15,736,180 was paid in cash, and 
the remainder in common and preferred stocks of the 
new company. 

The Dominion Line stock was valued on substantially 
the same basis as the White Star Line—the method of 
payment being also the same, viz., 25 per cent. in cash, 
75 per cent. in preferred stock, and 373 per cent. in 
common stock. 

The aggregate valuation of the American Line and 
the Atlantic Transport Line was $34,158,000, subject to 
$13,686,000 5 per cent. bonds of the International 
Navigation Company. 

The consideration paid for the securities specified 
above of the Leyland Company was $11,736,000 in 
cash. In the case of this company it will be observed 


«eee £500,000 


The present market quotation for the common stock 
is $5 pet S100 share; for the preferred stock $20 per 
$1oo share; and for the 44 per cent. collateral trust 





The considerations paid for the various properties 
were, of course, extravagantly high; but even the organ- 
isers of the trust must have been surprised at the 
depreciation which has taken place in the value of the 
securities of the International Mercantile Marine since |} 
they were issued. The Shipping Trust has, undoubtedly, 
proved a conspicuous failure. Had the syndicate which 
organised it been successful in obtaining the passage || 
through Congress of the Shipping Subsidy Bill which |} 

| was put forwa urd at the time, and which really formed the 

set of the whole scheme, there might perhaps have 
been a different result, and it is quite possible that they 
may renew their efforts in that direction at some future 
time, though a movement in that direction would be 
somewhat hampered by the agreement with the British 
Government. 

It is extremely difficult to form any conclusions as to 
the future prosperity of the undertaking. In good years }} 
the company ought to earn a sufficient amount to meet 
its fixed charges, provide an adequate sum for deprecia- 
tion, and pay the full dividend upon the preferred stock. 

An unofficial statement has been published in the 

-Commercial and Financial Chronicle to the effect that the 
average net earnings per annum for the four years prior 
to. the amalgamation of the several properties acquired 
were as follows, viz. 





the whole of the issued capital was not acquired. White Star Line ee ee iS aa ee 2003.5 
Practically the whole of the ordinary capital was pur- American Line (International Navigation Co.) 1,116,000 
chased, but only 58,521 out of a total issue of 141,435 ber Line einen we bdnudedeebiwxebedanwds pny 000 } 
preference shares were taken over. ‘There were also! jae. en eee va aae 
£500,000 4 per cent. debentures outstanding. : 

The following table shows the method of payment for | DOA veccsvesevecasccesvecseses.«. SIRE 
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This amount would hardly suttice to pay the full divi- 
dend upon the cumulative preferred stock, after meeting 
the {1 charoe But, of course, it is not unreasonable 
to expect that economies will be effected in the manage 
ment. As a matter of fact, the administration of th 
Dominion Line has already been transferred to the 
White Star offices, and economies are being effected in 
connection with the Mediterranean service. 


It should not 1 


ve overlooked that the company owns or 


controls a fleet of 135 vessels, representing approxi 
mately 1,000,000 tons, in which are included of the 
very finest steamships afloat. The trust also possesses 
valuable assets, in the shape of real property, invest 
ments, stores, fixed plant, machinery, &c. 

In conclusion, we must point out that the whole of 
the share capital is held by the voting trustees, who 
cannot be called upon to deliver the definitive certificates 
until October, 1997, so that the stockholders will have 


no voice in the control of the undertaking during that 


period. 





OUR COLONIAL AND FOREIGN TRADE OF 
YEAR COMPARED AS TO QUANTITY 
VALUE WITH THAT OF 1902. 


I.—IMPORTS. 


LAST 
AND 


THe usual comparison of the external trade of tl 
United Kingdom for 1903 with that of its predecessor, 
in regard to quantity and value, is shown in the follow- 
ing tables. 

The method adopted is to calculate the quantity of 


vc 


each article enumerated in the *‘ Accounts of Trade and 
Navigation for 1903,’’ at the price of that article in 
the previous thus obtaining the value which 
would have appeared in the official returns had there 
been no change in the price. The difference between 
the value actually recorded and this computed value 
will clearly represent the variation due to altered prices. 
In like manner, the difference between this computed 
value the declared value for 1902 will show the 


vear, 


and t 
alteration duc to the greater or lesser quantities which 


we have received or sent away. Together, these 
amounts show the actual difference between the re- 


corded values of the two years, divided into two por- 
tions, representing the alterations from 
quantity and price respectively. 

Thus the value of the imports for 1903 amounted to 
£542,906, 3 but had there been no change in the 
average prices from the previous year, this would have 
been 45 39,008,000, showing an increase of £.3,800,000 


arising 


- 


- >) 


owing to higher prices, with a greater volume repre- 


sented by 410,000,000, together making the re 
corded increase of £.14,515,051. 
As will be seen in the following summary, the in- 


duc to quantity, is almost the same as 
vhereas in 1902 there was a loss in 
value, compared with the previous year, 

£,3,318,000, in 1903 higher prices accounted for an 


“~ < 
in value of 43,837,000: 


crease In 1903, 
that in 1902, while, 
e ol 


as 


INCTeASe 












TabLe of the 


Unirep Kine 


with 1902 


Gvani vid 
tlo 
Wheat er 
- flour 
Barley 
Oats 
Pea 
Mai 
Rice 


Othe: 


and bean 


kinds 


Total 


see eeaee 


Meat (in 
ing Animals foi 
Food) 


B. 


Cee cinanane 

Sheep and lambs 

Total of Animals 
Living (for Food 

Bacon and hams 

Beef 

Mutton oe 

Other Meat and 
poultry 

Total of Dead 
Meat sscvcceess 


i ee 
C, Other Food 
and Drink, 


(1) Non-dutiable 
Butter & margrnc 
SAD ds eseews 
higgs COereeseeees 
2 re eee 
Fruit, raw. cccece 
EMME N66 60655000: 
Spices er 
Vegetables, raw.. 


t 
Other articles. 
ee 

(2) Dutiable: 
CAROOLY 6 cc cecees 


CUPPARU sc0ccee 
PORNRUIES vcccveees 
Milk, condensed, 

sweetened . 
Sugar, glucose, &c 


DOB. 0» sveseseees. 
TONGS .cccecee 
ORCC 


Other spirits .. 
Wine.. 
Other artic! 


Total .. 

D. Tobace 
TODRCCO cos ocve 
Total of Class T. 

II.—Raw Mat 
B. and ©, Metals 


a 
Other metals ... 


TORR os0seee 
DD. Wood 


Wood, Hewn... 
- Sawn 
so Other:.... 


Total . 


kK. IF. and G. Tex 


on: 
252,00) 


» i, A 
PRINCIPAI 


bom in 1903 





Decreased 
A, 
Actual in At Price Due to Variation in Mi 
) of 1902 ri 
1905, AW. Quantity Price, L, 
I.—Foop, Drink AND Tonacco 
L x | s | x 
| | 
29,940,545 29 463.00 2? 383,000 478 000 
9,722,596 ).485.09 559.000) 4 238.000 
7,219,314 7,513,000} 381,000 — 294,000 
4,801,343 »,.755,000 228,000 954,000 
1,285,367 1,265,000 177,000} 19,000 
12,640,805 13,391 0 1,594,000 750,000) 
2,585,452 2,284,000 $55,000} 4 302,000 
2,509,253 ?.492,000 961 000) 185,000 
70,505,676, 71,649,C( 4,874,000! 1,143,00 
9,209,122 9,735,000) + 1,920,000 526,000 
516,063 ¥49,000 95,000 3,000) + 
9,755,185! 10,284,000: 2,015,000 529,000 
16,761,714; 16,576,000; ~ 710,000] + 186,000; — 
10,125,592} 10,543,000 685,000 419,006 
7,932,435 7,709,00( 588,000] 4 223,000) + 
5,825,442 5,972,006 559,020 147,000 
40,613,183) 40,800,00K )20,000 157,000} + 
90,598,568 1,084,000; 4 2,935,000} 685,000 
23,115,060, 23,319,000) + 223,000 204,000 
7.054,305 6,785,000) 4 373,000} + 269,000; 
6,617,619 6,602,000) + 293,000) 4 56,000) + 
3,215,711 3,130,000) 976,000} + 86,000 
10,566,840; 10,425,000 1,112,000 58,000! + 
3,870,849} 4,523,000] 4 204,000} — 452,000! 
856,957 854,000} — 11,000} + 3,000 
4,954,386 5,042,000} 4 1,284,000) 88,000 
3,659,331 5,560,000} + 5,000} + $9,000 + 
] | 
65,711,058} 64,040,000! 2,505,000!) 329,000} + 
39,949 41,000) 4,000) 1,000 
2,437,387 2,535,000) 55,000) 98,000 
5,210,938} 5,356,000! 4 720,000) 125,000) + 
966,1 47) 1,052,000! 141,000) 86,000 
1,185,754; 1,398,000) 4 197,000 212,000! — 
1,665,809} 1,732,000! + 13,000 66,000! 
16,413,478) 15,655,000, + 2,000} + 778,000 
9,666,790, 9,051,000) + 264,000} + 616,000) + 
1,030,140} = 1,013,00( 75,000} + 17,000 
303,700} 348,000} 178,000) 44,000) — 
392,144 281,000} 147,000} + 111,000! 
4,699,602} 4,429,000} 15,000} + 271,000 | — 
1,700,873 1,654,000] + } 47,000) + 


43,712,711 


4,177,944 


)5,757 


4,888,702 

5,924,657 
10,813,359 

6,379,250 
18,187,414 


2,051,458 


27,118,124 


| 


ERIALS al 


| 
| 
j 





and Ovi 


42,505,000. 
4,261,000 


233,559,0M 


1d ARTICLE 


4,920,000 
5,995,000 


10,925,000 


17,557,000 


2,555,000 


26,026,000) + 


6,154,000 4 


R ARTICLES IMPORTED into the 
Compared as to Quantity and Value 





268,000) 

| 

555,000 

1,531,000 
9.1356,0K 


MAINLY 


| 
162,007} 


+ 1,208,000 
83,000 


1,033,000 


~ 


JNMANUFA( 


41,000 


580,000! 70,000, + 
418,000! 111,000 
699,00( 245.090 4 
166,000; 4 850,000 + 
25,000} 4,000 


840.000 


+ 1,091,000 + 





1,931,405 | 


3 


2,860,722 
746,979 
87,€02 
726,221 
158.415 
844,404 
152,508 
178,584 


5,751,347 


1,594,269 
91,611 


1,486,010 


24,155 
264,143 
810,962 


211,984 
762,934 


2,248,944 


18,867 
642,505 
08 634 
889,999 
1,053,881 
248,143 
8,122 
1,196,475 
101,898 


2,175,794 


5,076 
152,739 
594,929 
226,669 

15,624 


53,335 
779,884 
879,825 

55,196 
222,425 

5,610 
242,114 


315,573 





1,569,425 
1,614,409 
8.102 099 
rURED, 
203,270 
509,920 
506,650 
944 046 


1,015,994 


28,655 














1905, 1902, 1901. tile Materials | | 
£ £ ¢ icin 107 , 539.0 295 ( TEE a 
549 qQ 29 FOR Z Q4 VOD OUCOTL 0,750,009 39,000 + 4,295,000. + 5,756,489 
> em hy mee! >) . nese I942,IU9,529 eo 528,860,284 .. 44,256,986 Flax : 3.873.000) 4 928.000 197.00¢ 731.244 | 
. Va see pe -~ - ~ ileu- Hemp 3.980.000. + 67,000 598,000 551,126 
ited ¢ yrices of previou ‘ a 9 7 . Jute 3,071,000 2,250,000 + 166,090, 2,054,055 
, 939,058, 352.678, 41,2 a O17" : -4'00) OY Ee 10 
PORE 16). veceavesscecsnees 058,000 .. 678,000-.. 1,248,000 | ssi1k 1,217,000 + 11,000, 4 54,000) + 65,199 | 
en Wool 9) 4p 176.000) 4 9FO.000 +. 3 ) 
3. Variation in pr ). « 9.8 37,000 3,818,000 .. 19,011,000 Othe: articl 7 Hye ’ 9 Ont + — "31 Lr | 
4. Variation in quantities (d).. + 10,678,000 .. + 10,688,000 .. 18,175,000 ' 256 | 25,006 »,900 + 31,710 | 
5. Actual difference in value (f) 14,515,051 .. 4 6,870,085 .. - 836,177 H. Oil Seed : 7 sca Be ee edie 
Nine-tenths of the whole increase due to quantity | Oils, &e. | 
a , - 4 h? . ee . Seeds— Cotton 984,09 07,00 79,000 223,000 — 01,554 
is in the class of food, to which grain and flour con- Linseed & rape, 4,599.63 000 1.043.000 1,316,000 273,069 
2 . in one-haif Bu , . ot) 1a i Oil— Olive vc 
tribute more than one half, but, on the OUncCrT h ind, in palm ...... 1.918.876 19 v 403.000 16,000 —~ 418.730 
the imports ot raw material for textile manufactures a | Petroleum 295,58 ,215.00 20,000) + 82,000 101,801 
A : ° . ° Other oils 04,435 5,599 000 405,000 95,000 209,678 
y " +f or "1 { - Cre » fT ‘ » om ’ . . 
falling olf in qui nt ty accounts lor a decrease in value alloy 1.987.88 2 121.000 588.000 133,000: —~ 720,832 
of £,3,113,000, which, however, is much more than | Oter artic! 1,975,65 972,000, + 130,000 402,000 052,251 
offset by an in rease in val ic ol #£.5,9 49,000 due to TOGA occccc 1.463,925 25,763,000 28,000 1,299,000 770,475 
. ° ore ° ° : e ° J r ! 
higher prices. The increase in sugar is almo ntircly - eb Ait | 
in price. Hick 2,108,106} — 2,052,000 388,000) 4 56,000 532,487 
. . . | Skins, &e, 5,274,482 5.13 § 40 413, 7, 
In the following ‘ ble, column (bh) shows the actual | Sunaktanabion 274,48 »,150,000 446,000) + 144,000 035,970 
or ° . 7 ‘ } . 7 Ath O07! "7 a r ! th AA oer 
value from the Trade and Navigation Returns ; column | PB scone rem “ery 197 yy 174,000 130,000) + 4,224 
ing | Caoutchour 7,541,578 6,642,000 4 311,000} 4 689,000) + 1,000,414 
. . 7a 1 . 
(c) the values calculated at the prices of 1902 ; columns | Manure ........, 2,054,348! 2,090,000) 4 57,000! 35,000 21,807 
= ee os Other articles ... 10,46’ ; 4 21‘ 18,4 
(d) and /e) exhibit the variations due to quantities and | a ween: Manan es a en 
prices respectively ; and column (f) the actual increa 7 Renmnepeg Banner Rscexn ene 253,000} + 505,000! + 251,493 
ane 4 A ¢ . ar +41 > P | 
or decrease in 1903 as compared with 1902: Total of Class II, | 173,558,796) 167,466,000 1,580,000! + 6,092,000 4,512,240 
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|| —— eanoreie — 
) TIl. 2np JV.—Articuss Waonty or MAInty MANUFACTURED I that “the year must stand marked as on in which the 
and MItsceLLANrous | producers of nitrate have had nearly everything which | 
AB. C.D. & B, ~|they could desire; « hie ip fuel, very low homeward 
te eed | freights, and good prices in consuming markets have 
Copper «-. ie a 6.331.059 6, 1.371.000 074.00 1,097,£02 it been the prominent featt res ruiing tht yugnout. : he = 
Iron and steel....} 14,561,563) 17, 290,000 2,802,0¢ 187,998 | ¢ lire tors of nitrate companies have cons juently been 
Lead «----ree++0-| Seal accel: 46 isaeal nyo 12.286 | able to meet their shareholders in a jubilant tone, and, 
Tin «e+e MY aa race pay _—- rr geen | probably with much reason, to address words of encour- | 
Other articles 5,407,525] 5587 29,000 180,00 203,416 | agemi nt to them regarding the prospects of the arly | 
i | 35,915,613} 38,063, 1,896,000 2,148.00 251.792 | future.”” That would appear to be a slightly exaggerated 
H.—Yarns and \~ —_ sini stimate, judging from the results up to june 3 rth last. | 
nga Possibly it may be more fully justified by the accounts | 
Weellen va iar: | oan saan yoy —_ “4 lof those companies whose year corr spon is w the 
Woollen manufac-| ces sd pose ei and whose reports will be published in i 
tures 8.875,0% 1,878,000 132,006 1,746,533 | , 
gilk manufactures 12.9% 1,187,000} + 276,00 911 1! 5 | ani 1 June next ; ; ; ’ ” 
os Sree Serene on «9 ; _b281,000'+ 212,000 snenanadl In the meantime the accounts of the Rosario Nitrate 
Total ........] 38,255,095; 37,325.00 3,185,00¢ 130,000 2,254,671 | Company afford means for an interim comparison, as 
” at baton ] - i a | the accounts are made up to Sept = 30, 1903. ‘The 
} Chemicals abou | 2,488,209) 2,616,006 318,000 128,000) 4 190,337 | directors report that * the ni'rate business has continued 
Pe co BR oe 00! 374000. edocs | Good throughout the year, and prospects are encourag- 
Dye stuffs, &e. »286,711 »,66 1,00 100,000 374,000) 274,065 | 5 4 yé 9 I } sd 
|] Leather a er: 502,000} + — 497,000;— 9518 | ing.’ The net profits are returned £103,020, which 
oe paces 3,223,602) 3,108,000, 143,000/+ 116,000 27,016 | Compares with £120,565 earned in 1902. That enabies 
oo S737 298 S778 00 81.00 Ryo . oe the directors to maint un the dividend at 8 per cent., 
| Serial MAE HORE RS RR: RS | which has been the rate for the past four years. Pre: 
Vilseed Cake ....| 2,165,435} _ 2,345,000 128,000; 180,000 307,503 | vious to that, howe ver, the shareholders were wit! thout ¢ 
Qther Articles . 20,089,363} 29,685,00 4,317,000 406,000)+ 4,723,173 dividend for four consecutive years, while dating rete 
Total ........] 62,671,064 €2,675,000| + 4,411,00 4,000|+ 4,407,175 | this lean pericd back to the date of the company’s forma- 
| MN. bade 136.341.772| 138,063,000!» 3,122,000 1,222,000+ 1,900,712 | tion the distributions had been: 1895-6, 6 per cent. ; 
Tetal Value ofl 7 | t £ £ ag £ | 1594-5, 10 per cent.; 1593-4, I2 24 per cent. ; rs )2-3, 6 
~ Imports 542,906.325! 539,068,00( 10,678,000!+ 3,837,000 + 14,915,051 | per cent.; ISgI-2, 23 per cent. ; 1890-1, nil; and for the 
A further sub-division of food articles, other than | period to June 30, 1890, 7§ per cent. for the whole 


= 


a ee ee 


animal, present some interesting features: 


Value Imported 
in 19053, 


More 
Qu - ee 


& 
73,.109.000 


Farinaceons ....ccceee ee 5,837,000 ee 
Sugar, fruit, &c. ...... 29,789,000 .. + 1,159,000 .. 
Beverages 
Alcoholic éceccee . QORUO <a 1,181,000 .. 
Tea, cotfee, KC. eecees 15,355,000 .. 925,000 .. 


The similar figures for 


Farinace 
Sugar, fruit, &c, 


Beverages 
Alcoholic eeee 
Tea, coffee, &e. « 


Of the impot 
the 
1902). 


124,604,000 .. 740,000 .. 


[goO2 were: 


More 


Value Tnported , 
Quantity. 
£ 


in 1902. 


£ 
--- 68,282,000 .. 421,000 .. 
28,239,000 .. 457,000 .. 
e+» 8,079,000 .. 207,000 .. 
sce 34,135,000 ><. 147,000 .. 
118,705,000 .. 370,000 .. 


rts 


or Less than 
Price, 


£ 
1,092,000 .. 4 
t 425,000 .. + 


467,000 . 
392,000 . 


192,000 .. 


or Less than 
Price. 


1,642,000 . 
2,808,000 . 


79,000 . 


1,260,000 . 


2,505,000 . 


will be dealt with in a subsequent paper. 


1902. ~ 
Together. 
£ 


4,745,000 
1,584,000 
1,317,000 


932,000 


1901. ~ 
Together. 


128,000 
1,113,000 


2,135,000 


ts, there were again exported goods to 
value of £,69,557,035 (or 4£.3,742,222 more than in 
The de tails of these, and of the British exports 

















ROSARIO 
THE circumstances of the 
favourable to th 


NITRATE COMPANY, LIMITED. 


1903 were, on the whole, 
ducing Companies, as prices 
were maintained at quite an average level, and the out- 
put, as limited by the combination, was well absorbed. 
According to Mr Thomas Aikman, junior’s, annual report, 
the visible supply at the end of the year was estimated 
at about 730,000 tons, as compared with 745,000 tons at 


year 


e nitrate-pt 


7, | 
Ga 


the end of 1902. The same authority states that the 
average of prices during the past ten years was :—1894, 
10S; 1595, 8s 3d; 18gb und 1897, 7s 10d; 1595, 7S 44d; 
I8gg, 7S 10d; rg00, &s 6d; Igor, 8s 84d; 1902, 8s 11d; 
and 1903, Ss r14d per cwt. The maximum during the 
whole period was 11s per cwt, and the minimum 7s per 
cewt, while on December 31st last the quotation was 
IS 74d. 

fhe results realised by the companies for 1903 suffer 
{0 some extent by comparison with 1902, which was the 
most profitab ry many years past. The conditions 
under w th LrlOUS « panies work, too, are so 
diverse as regards facilities for shipping, capitalisation, 
and other circuinsta 3, that the experience of any one 
of them can scarcely iccepted as representative of the 
vhole. In ou the onan published on 
November rath wed that, while some com- 
panies had great] ised then es others reported 


a consi 





le rable 


r , and these latter woul d hardly 
subscribe to Messrs W. Montgomery and Co.'s state- 
ment in their half-yearly report, dated December 3 Ist, 


0° Owe 


714,000 | 


| period the average dividend works out at slightly under 
5 per cent., a rate which gives the shareholder no 
margin for the provision of a sinking fund for the replace- 
ment of his capital, an operation which is absolutely 
necessary in the case ofa company whose yme 
derived from the working of deposits which must sooner 
| or later be exhausted. If, therefore, the shareholder has 
been unable to do this for himself, it is desirable to show 
to what extent the company isitself making the provision. 
The Rosario Company's capital is £600,000, in £5 
| Shares, and there were originally ,000 5 per cent. 
| debentures, and a further issue of 10,000 ** Huara’ 
| debentures was made in 1895, for the purchase of 
additional nitrate grounds. [hese debentures are 
redeemable by means of sinking funds, and the amounts 
have been reduced to £222,600 and £121,300 respec- 
tively out of profits. The proportion in which the profits 
have been devoted to this and other purposes during the 





| inc is 


£550 
4 


> 


f 
+ 
AY 





1902-3 
1901-2 
1900-1 .. 
1899-1900 
1898-9 


Totals 


eer eeeeeee 


£ 


103,020 
120,565 


89,668 
74,356 
4,004 


391 613 


It cannot be said that the 
of its prosperity during the past four years, 


£ 
48,000 
48,000 
48,000 
Nil. 
Nil. 


144,000 


com 


oo 


2,009 
17,000 
13,000 

Nil. 
Nil. 


past five years is shown in the following statement :— 
-7. 'Redemp-| Inc. or 
N Paidin ““OC™e Dec. i 
|} Net Divi tion of | To /} Dec. in 
Profit bout Deben- ' Reserve.'Carrying 
we" tures. Forward 





£ 

2,952 
5,230 
— 12,307 
15,678 
+ 4,004 


-{.. 


214,420 


pany has 


32,000 
tnade 
sin 


+ 1,193 
bad use 
ce while 


£144,000 have been paid in dividends, a sum of 
£246,420 has been devoted to sinking funds and 
reserves. The reduction in the amount of debentures, 
of course, relieves the net revenue of interest charges, 
and these were for the past year only 415,339, whereas 
for 1899 the amount was # 24,375. At the present rate 
of amortisation the debenture debt should be entirely 
paid off within about tive years, leaving the share 


¢ 
LC 


re by reduced values 

oficinas and works. ‘The original works stand 
current balance-sheet for £73 51288, and the “ Puntilla 
de Huara” Nitrate Grounds and Maquina for £129,504, 


making a total of £864 the value the nitrate- 


capital to be represented 1 the 


in the 


é 


om an f 
1/92 as OL 


yroducing properties. 
| > | 


There is nothing in the balance-sheet to indicate what 
is the probable ** lif e’’ of the oficinas, nor have we any 





means of ascertaining that. If any method of arriving at 
a reasonable estimate of the length of time during which 
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he present output can be maintained exists, there would 
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t 
be great advantage to shareholders and investors in 
being possessed of the information. Upon that point, 
of course, the question of the intrinsic value of the 
-_ ires largely rests, since if the current rate of dividend | 
be maintained, a « ymparatively simple calculation 
would ge whether there were a reasonable prospect 
of the capital being repaid, and a fair rate of interest 1 
anes tion. In view of the large amounts set aside for 
cancellation of debentures, it is not to be expected that 
ee company should have accumulated a large reserve 
fund ; its present amount Is £ 32,000. 


The prospect of keeping up the dividend to the rate 


paid for the last four years is not discouraging. ‘The 
directors themselves take a hopeful view of the outlook, 
and the opinion in the trade seems to be that while the 


quota to which each company is restricted by the com- 
bination may have to be reduced, owing to the opening 
of new ofi arsthey that may be partly offset by some of the 








existing companies not being able to make their full 
contribution. The uncertain element is the quantity 
required for consumption, and as this depends gre tly 
on the weather conditions, it is impossible to make even 
an approximate forecast he industry is preparing for 
an average consumption. 

The shares of the Rosario Company are quoted at 4} 
giving a yield of 85. This is lower thana year ago, 
when the price was 43, and the yield 8,;, per cent. The 
highest and lowest prices recorded during 1903 wert 
5 and 4 respectively. 

THE COTTON TRADE IN 1903. 
THE year 1903 will be long remembered in the cotton 
trade of Lancashire. It was a most extraordinary 
period for both employers and operatives. Raw 
American cotton values rose during the twelve months 
about 47 per cent. Coupled with the advance there 
were violent fluctuations, which greatly disturbed 
trade. It was a most harassing time; few in the 
trade have experienced the like of it. A good deal ot 
money has been lost by both spinners and weavers. 
The outlook for the new year is by no means en- 
couraging. In point of fact there is a depressed 
feeling. Producers hardly know what to do. It is a 
grave crisis for the staple trade of the County Palatine. 


first with American cotton, 
quoted at 4.72d. 


Dealing 
with 


the year opened 


middling Soon 


speculative manipulation became rampant. Bears ”’ 
rushed in to cover in view Ol reduced crop estimates. 
All through lebruary prices rose, till at the close of 
that month the quotation was 5.40d. Again violent 
fluctuations occurred in prices. Bad weath r reports 
were received which accentuated the ‘bull ”’ feeling 
Prices rose, till on May 13 6d per lb was touched, and 
by the end of that month the figure stood at 6.34d. 


All through June there was unrest, and prices rose by 


leaps and bounds, till on the 15th of that month 
middling stood at 7.12d. Short time set in, and there 
was a reaction. By the middle of July prices had 
fallen 1d per Ib. Irregularity was the order of the 


day. All through August and September, to the latter 
part ot October, short time prevailed throughout the 
trade. Kasier figures came in September, and 
November brought out estimates of the crop, which 
hovered around 11,000,000 bales. The Bureau report 
stated the crop to be 9,962,000 bales. This set the 
‘* bulls ’’ on fire. Prices in one day were raised in 
Liverpool 4o points. Since that time everything has 
been in a chaotic state. On December 29th middling 
touched 7.5cd, the highest price of the year. As to 
the crop, Mr Henry Neill’s estimate is 11,250,000 
bales, but Manchester thinks that the growth will not 
be more than 11,000,000 bales. 04 = Is gyptian cotton, 
good fair brown stood at 7 syd « io ginning of the 
year. Prices rose, till about the er ol May a figure 
was glid. June opened strong. About the middle ot 
that month 10,4.d was registered. There were irre- 
gularities and fluctuations. In August a large cotton 
firm in Liverpool failed. They were largely interested 
in Egyptian cotton. Prices fell considerably owing to 


afterwards | 
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this suspension. Go id crop reports from E ypt h; ave 
come to hand, and it understood that the yield will 
6,500, ‘antars. At the of the year the 
for fair gyptian was 83d. 

The highest point of the market for American cotton 


ibe 


i lose price 


900 ( t 
|- 
i 


good brown 


in this country during the year was on December 29th, 
when middling was quoted at 7.50d per lb, and the 
lowest January oth, when it was quoted at 4.66d. 
The following is a table of average prices in Liverpool 
for the past year and also 1902 :-—- 

————-aAverage Prices in Liverpool.-——-—~-_ __ 
Mid Fair Good Fair Good Good 
American. Pernams Kigypt. Bhow’r. Oomra. 

d d d d d 

08 ce OU ccs CM ese CE ews SE rei @ 

1902 ee +o . 6U 342 31 
The following is a able of consumption and stocks 
of cotton in Great Britain, in 1,000’s of bales, during 
the past 10 years ; also the average prices of American, 





Pernam., and Surat, ion the same period ; and the 
American crops : 
zo L 

af Stock, Dec. 3lst saa Average Prices i 8a 
Sh aa omen: Sa —-| “Ba 
a = - les 

‘reat 7% o°t} Middli ‘gi r| BY 
Liverpool. Gi a 294 liddl ng | . rir "Pa air | = 
sritain = % American./Pernam Sarat | 
a | 4d a | 

1903 518 795 61,030 603 | 618 ae | 20,758 
1902 605 902 64,260 4-77 486 os |ds0701 
1901 828 1,053 61870 43 | 52. .. | 10,425 
1900, 625 871 62,28C 54 | 5i! ° 9,440 
1899 713 916 65,810 533 3 oo | ebaoo 
1898 1,337 1,629 66,48( 53 | ot oo | XE,261 
1897 854 1,091 62,510) 32:3 | 43 en 8,714 
1896 999 1238 63.46C 411 4 3.3, | 7.162 
1895 1,059 1,300 63,720 333 4 215 } 2893 
1894 1,170 1,579 3. 3:3 4 2 7,527 

Coming now to varns, we have to report an ex- 
eeptionally bad year for spinners. There was very 
little business cd: January. February was dull, 
owing to the advance in the raw material. All through 
the vear, indeed, | a dragging time. Spinners 
have not been able to keep pace with the advance in 
cotton. Short tim: been worked on a widespread 
scale, which proved « serious loss to employers. In 
the latter part of th r business was slightly better, 
but there was practically no profit on the work. At 
the present time numcrous concerns are running short 
time, and the outlook is grave. 

Our shipments of yarn, it is interesting to note, show 
up better for the month December than in the same 
month of the two previous years ; but, taking the year 


le, it is found that there is 


whe 


1903 as a a marked 
decline on the preceding two years. The following 
is a table for the p. three years: 
Twelve Months 
Ended 
December. December 31 
Lbs. Lbs. 
ROIs ass 06as wavs 15,486,400 .... 159,762,300 
SE alors aos sieceenntee 13,659,100 .... 166,360,900 
eT eee Te 14,657,900 163,658,000 
The following is a table of the quotations, month by 
month, for middling American (spot), 32’s twist, 40’s 
welt, and 50's welt also 60’s twist and good fair 
brown Egyptian ton. The yarn prices are actual 


sales on dates given of one large spinning of average 
quality in American des¢ criptio ns and of one spinning 
in 60's twist (Eevy tian): 

sit el Good Fair 


Mid 32's 40's 50's Brown 60's 
Date. Amer Twist Welt Weft. Egyptian. Twist. 
1903 d d d d d d 
Jan. 2.. 472 . 1% 74 a ae << tn a. oe 
Feb. 6.. 488 .. 72 14, 8h, - & . 184 
Mer.0.. Sade «« 7% - Wie aa > woe 
Aprils... 5:36 .. 7+) 78 8st See Gi 
May 1.. 5°56 733 Ty .. 84 Bit 13 
June 2.. 638 &y 82 92 se Ot - 144* 
July 3.. 664 &, 8/3 9} . 918 « BE 
Aug. 7.. 666 83 83 9 .. 9 144* 
Sept. 4.. 652 9-3 97; 10} - 946 .. 143° 
Oct. 2.. 604 8? SF lus Six «« J 
Nov. 6.. 5:94 8 82 .. 9% . 8% .. 133 
eo. 4... O84 as ae ae, 14; 
akss CUO as FH 9 .. 108 > 144 


* Nomina 
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s a 
ee Net losses of 60 companies during 1903........ 102,707 O O 
no redeeming feature. Business all along the line WAS | Not prof ; : 5 
difficult to arrange. At one time there was, in the | et profits of 30 companies during 1903 ...... ween hth 
Balances of losses over profits ........ 45,322 0 0 
the finer fabrics and looms in Blackbur n, and Great | Average loss per company ............ 503 0 0 


The net yearly loss of £45, 322 on the share 
capital employ ed works out to a percentage 


OG ME ccicvcvcnsceses ouseeees per cent 1 5 0 
By drawing largely upon reserve funds and 


Harwood got fairly well engaged, but there was a 
good deal of short time in July, August, and Sep- 
tember. Since then the looms have got fairly to work, 
but now again there are cases of looms being empty profits available dividends have been distri- 

of warps and short time being done, especially by those buted to the extent of ..........ss-+.05. 108,545 0 0 
een Tage agen Slates: sarin Maes This works out to an exact dividend declared 

firms who Spin leir OWN yarn. eavy goods have and paid on thecalled shire capital of percent. 311 
|| been exceptionally flat. Stocks have accumulated in Or a falling off of 14 per cent. 

‘| first hands. There are no figures available as to the | Against that paid i TGQ ca bceuccculws per cent. 411 6 
| loss in weaving, but it must have been considerable. 


“anes eager te atintieal ee Total net credit balances in hand at end of 1902 123,858 O O 
| At the moment there 1s no response from abroad to the Total net credit balances in hand at end of 1903 815 0 0 
| prese nt course of prices. 


earlier part of the year, a fair amount of trade done in | 





Our exports of cotton piece goods for the month of | Total reduction of balances in hand .. 123,043 0 0 
scember fall below those of the corresponding month | Present book value of mills, machinery, &c., end , 
— per | — . st Aelgenh adil a seein! EGR 50564 ceneuats ass auk eee 4,424,653 0 0 
of the two previous years, and taking the twelve | qotar number of twist and ring 
months, there 1s also a decline on the two preceding 








Ot. MI aadioivatins anne 3,261,780 
years. The figures are: | Total number of weft spindles ...... 3,726,136 
: 12 Months Ended ; ; ee 
December. December 3lst. Total yarn-producing capacity 6,987, 916 
-_ enti a. tiie Appe nded is a table of the net profit and loss of 
ere 07 eeeeee aot, 7 } cs _ 
SE sasenions 441,441,800 ...... 5,331,552,500 | Spinning companies from 1884 : 
1] BUUE Se ecesndve 501,556,400 ...... 5,364,600,200 Average per Yearly 
+. - : : - . a Com- Company. Avge. 
The following is a table of quotations current on the Year. panies. Profit. Ta. Profit. toe Die. 
\| dates named for four standard cloths : £ £ £ £ Paid. 
| 32-in 36-in. EW viaw Wes ee os Wye << es es 505 .- 3 
| Printers. Shirtings. 38-in. 39-in | 1902.... 85 .. Pee | 1,436 .. . -- 26 .. 
I] 116 Yds., 76 Yds.,  Shirtings. Shirtings. | I901.... 80... 279,545 .. “es «es Qe ee oo ee a 
16 by 16. 19by19. 38Yds, 37} Yds, |1900.... 80... 34454800 LL LL 4307 1. 
| 32's and 32's and 18 by 16. 16 by 15. | 1899.... 86... 381,176 .. «a «er Qe «ce  dw der 
| Py, . | } r 
oO, 40's 10 tbs 82 Ibs. | 1898.... 90... 271,804 .. 3,020 4} 
403 — «é ry s & | 1087.... 9% .. ITS .. .. « 1M , 3 
= -$- > | aa 5 a |108.... O.. QO. .« . 13 
January 2 .... 12 74 .. 12 14 «2 6 Th «2. S 4% 1895 94 63.167 672 a 
| Mebrdary G .... We .«. 19 % . 6 9 5 § 1i894.... «94 |, 4°49) || scala 43 1: 
\| March 6 se @- oe Joc’. « F oe a pele hi , “" oa, “ x<« 
{ : 4 1893.... 99.. 060 we Me ce cw ee 
io 86 os - oan Sa ee CO . 97 2. Ue 
May . 3 7 is 3 oe ee | a! ll 5} 
|) June ao 2 1S 105 TT + 6 7 | yecoi33 on 32 3840507. 22 2 4.220 7 II 
July ae _ a . 2 6 2 | :1889:.:) 86: 220587. 2. 2. 21565 5 || 
August twice 2 oe 14 0 7 8 6 8 | 1ga8 85 250 932 2'925 5 
September 4* .... 14 9 14 4 7 9 S :g | jas7.) |: 33 | "86 810 nie “ *S "986 43 
October 2 << oe 13 104 7 6 7s | 1886... 90 .. vans 61718 |. ’ 686 3° 
| November 6 14 0 13 43 7 43 6 44 | 1885. Ul oe 5 
| December 4* 14 74 14 O 7 8 6 8 | eee (ies my +. o,fe +. ae oe 4 
| 3 15 44 8 81 1. 71 | 2884.... 60... 125,000... .. 2035. 5 
* Nominal. | The above table shows that during the past twenty 
_ : : ‘ ie Si : . | years fourteen have been profitable periods, the aggre- 
rhe capital employed a a trade in| vate profits amounting to £.2,658,069. The loss for 
South-East Lancashire experienced a bad time during | \"_ “eggs Rigen. 2 _ ena Phage 
in ne ‘ns TNL: | od ee led | the other six years was 4,266,706, thus leaving a net 
| 1@ past two years. n 1o2 it neariv succeeded 1n | 
} | 


: ; : 7 profit earned for the entire period of £/2,391,301. 
getting out without loss, but a review of “the past r: Sees . cde 2 
\} 3 eich Nineteen new spinning mills, with 1,600,000 
' twelve months reveals a much worse siate of things. , ' fie ( “. | i 
i : ‘ : : : spindles, were partly started during the vear, or are 
| Over 4£,6,000,000 is employed in the trade, under . a ah EO SEE RO PA CE x . 
ll on P feat ; sag now in course of erection or projected, while 9 mills, 
the management of various limited companies within : - oy : ; . 
ee with 233,000 spindles, have passed out of existence. 
a radius of ten miles of Oldham. Irom the state- _ “4 ere sik 
, aber - 1 | Our textile machinery exports during December 
ments of the majority of these companies which 



































; } Were more valuable than those of the same month of 
i} issue accounts to shareholders it is possible to ae ' ; ~— f 
, igo2, and much above those of 1901. For the past 
| !} make a fair and accurate analysis of the whole ‘eg ; 
| Be Been - twelve months the figures show an increase over those 
trade. The semi-private concerns have to deal Ma a fate . . ‘pastes : 
*thggge ; | of the two previous vears. The following is a table :— 
in the same cotton and yarn markets, and, therefore, ; Twelve Months ended 
| must — done quite as badly as those firms whose December 3lst December. 
results are published. From the table given below it | £ 2 . 
| 466,919 , 4,739.64 
will be seen that the total share capital of ninety com- 1903... ss eeeeeeeees 466,919 ...... pao 
| _ Beaeteetecenet 426,074 ...... 4,510,645 
| panies, amounting to over £53500, ooo, has suffered a | 1901 379.908 4.725 878 
i| loss of 445,322, or 1} per cent. The rate of dividend | 
| || paid has fallen from 4.4 11s 6d in 1g02 to about £3 
| per cent. The reserve funds, which accumulated BUSINESS NOTE S. 
rapidly during the prosperous years of 1898-9, 1900-1, a 
| have had to be extensively drawn upon to meet the Questions of Quotation.—Some few weeks ago the 
distribution of the dividends declared. Considerably Stock Exchange was mildly interested over a question 
| Nore the se ch: ) » . -ePrns ‘ . - “oe . ° ’ e « a e . . ‘a 
more than one-half ot the concern have already of Guotations arisine out of a deal in Brush Electric 
adverse balances. Viewed from any point, the situa- | cecond debenture stock, and occasion was taken in 
tion ts not pleasant reading for holders of this class of | nese columns to. set iorth the precise facts of the 
Investment. case, since the true position ot affairs was known onlv 
al } re oe ¢ 117 ¢ ’ ‘ > arn ¢ i » rey - . . . own a 
Phe following is a summary statement of the result to a few. In pointing out at that time how difficult 
‘| of the working of 90 spinning companies for the year it often 1s to ascertain even an approximate value of 
| 1903: cldom-negotiated securities, we drew attention to the 
£ s @ | trouble experienced by the dealers in such stocks in 
| ‘ : en 5 Qc ‘ , . ¢ 
} ; ee nt of paid. a rs dagen Sterne eens py ; framing a reas snable quotation, and in such cases it 
LouNt.Mortgage debentures and loans ...... 501,5 : 
| i ri aa yes may be readily cuisine that wide margins between 
| | Total capital employed .....eeeeeeee5 5,047,467 0 O | the buying and the selling prices are more or less obliga- 
y 
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tory. But, on the other hand, there are hundreds, if 
not thousands, of examples throughout the Stock Ex- 
change Official List where the prices might be made a 
better guide, and give the public some less unreliable 
information as to the true state of the market. Now, 
it is manifest enough that the liquid nature of stoc ks 


st 


and shares varies considerably. If some class of 
securities is very much to the front, the stocks or shares 
become more easily negotiable the greater the num- 


ber of bargains transacted. In course of time, interest 
and it is no longer possible to deal at prices 

a margin between buying and selling 
levels as before. Neither of these conditions receives 
any recognition from the Official List, although the 
document is theoretically supposed to be a mirror re- 
flecting the of Stock Exchange business. Tor 
years past there has been a certain fixed margin in a 


cwindles, 
with as narrow 


course 


stock, and the dealers responsible for the quotations 
cling with unaccountable tenacity to the tradition that 
binds them to follow the use of precedent. It is 
difiicult to imagine why this should be the case. ‘The 
leyman would suppose that people would be more 
tem pted to deal in a stock whose reasonably-quoted 
price is in itself an indication of a free market than in 
some other which is sent out in the List at a forbid- 
dingly wide margin. A share is quoted, let us say, at 
ic to1r. The market may be anything between those 
figures—it may, perhaps, be 10 to 10}, or 1o} to 11, 
pessibly 102 to 103—there are a dozen changes and 
more that can be rung upon those foolish figures of 
10 But yet, the dealers who fill up the boards from 
which the Stock Exchanee Official List is made up 
every day will not alter that quotation of roto1r “It 
has been so for years,’’ they say, ‘‘ and why should 
we change it?”’ It is a pity that the chain of 
custom should be allowed to interfere in any way 


with the freest course of business, but probably many 
years must roll before there arises the generation that 
knew not the Pharaohs who laid the foundations of the 
present List. Another matter in the connection 
that cries for reform is the refusal to quote prices over 
a certain sum except in quarters or halves. Using sur 
former figures, perhaps another share is called 10 to 


Same 


104, or 10} to 10%, or 105 to rr. Between such limits 
the List will not come, although the actual market 
may be more like rot to 102, or 102 to 102 What 


objection there can be to quoting such figures it is 


ditiicult to see, if they give a more correct idea of the 


state of the market. Nor will the authorities con- 
descend to what are contemptuously called triangular 
prices. Kather a great deal should a share go out 
10—ift, than ro—10} or 10}—11, although the nar- 


rower figures display an indication at once as to what 
the operator has to expect in giving his order. Official 


quotations will never represent the actual dealing 
prices ; it is safe to acknowledge that. The client ex- 
pects-—demands, in fact—that his order shall be 


executed at something in between those prices pub- 
lished in the List, and the dealers will make allowance 
for such little human frailty so long as the Stock Ex- 
change exists. But they might do far more than they 
do to bring this wonderful production into ter 
harmony with real values in the cases of stocks and 
where fairly free market exists. Sometimes, 
are narrowed or expanded, but se 
the exception, and not the rule. Withou 

favour of fancy quotations maa 
House dubs them, as, for example, 

we would submit that, for 

» jobbers and dealers in the various 
advised to make the official quota- 
narrow ; while the to the 
les the List, 


grea 
| 


1 
Snares cl 


prices 
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indeed, 
form 
i in 
their 
( mar- 
kets would be well 
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, which 
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the House as a paramount reason for the unanimous 
wish that peace may be preserved, with honour to 
Japan, however much members confess their wish that 
Russia might receive the check which, it is also supposed, 
Japan would be able to inflict. These very hopes of 
peace make suggestions of no war all the more readi] ly 
nesta, The bears are dealing on the short profit 
system now the prospects hang so perilously in the 
balance, and the comparatively small amount of float: ng 
stock that there is in most of the markets renders a rj 





ST 


easy of engineering. At the past settlement the ‘one 
contango rates showed how deep was the trail of the 
bear, and smart spurts of revival, mingled with small 


recessions, have followed our last week’s hint as to 


authorities considering that the risk of waiting for better 
times was worth the running. ‘Tail-twisting of the 
bears, however, has much fur rther to go before the shorts 
are anything like covered, and some of the prophets 
boldly declare than an actu: ry declaration of war would 
be followed by a sharp rise upon ae scramble of bears 
to repurchase their stocks. 

Railway Capital Expenditure. -We have from time 
to time criticised the undesirable tendency of Home 
railway companies to increase unduly their capital 
expenditure. It is in the highest degree desirable, 
especially in view of the condition of the money 


narket, that expenditure which is not urgently needed 
should be deferred or abandoned, and we are glad te 
find that this view has been adopted by the directors of 


the Caledonian Company. Ata special meeting of the 
company held this week, the chairman, Sir fames 
Thompson, announced that the board saw theis 
way to defer, at all events, capital expenditure to 
the amount of f1,000,000. The decision is a 
satisfactory one, but a word of caution is suggested 
by a remark made by Mr M. McAskil Brown, 


who said he thought the meeting should not separate 
without emphasising the fact that the present tendency 
to extend the tramway systems throughout the country 
was an infringement of the rights and privileges of 
railway proprietors. As a matter of fact, the — of 
railways are subject always to the provision by them of 
— facilities for the districts they serve, and in cases 

ere the growth of population and trade renders increased 


Ses 





TO 





; LC cilities necessary, €X] ane ture for the -purpose of pro- 
viding them must be forthcoming. If other words, 
capital expenditure must be treated not as a closed ! 


book, but as a volume to be opened only when necessity 
demands. 


The Great Northern and City Railway.—On \Wednes- | 


day Messrs S$. Pearson and Son, Limited, the con- 
tractors, invited a number of gentlemen to inspect this 
new * tube” line, which runs between Moorgate street 
and Finsbury Park. The intermediate stations are Old 


and South London and the new 
ommodation, road, 


street, where the City 
line have common surface «ac 
Highbury, and Drayton park. At the last-named the 
line comes to the surface, and here repairing and 
carriage sheds for the accommodation of the rolling- 
stock are provided. The original intention was 
effect connection with the Great Northern 
Drayton park, and Parliamentary powers 

this obtained. 


Es Sex 
he y< 
S ] 
SMOps 
to 


Railway at 
for carrying 


out were It was, however, ultimately 
decided that if the tube trains from Drayton park 
ran into the overground station at Finsbury Park 
the latter would be incapable of handling the Great 
Northern Railway Company’s ordinary traffic and 
the tube’s traffic as well without hampering the 
main line traffic of the former. To obviate this, the 
Great Northern Railway undertook to find the capital 


necessary to extend the tube underground to point 
beneath its own line at Finsbury ] ark, where passengers 
reach the surface by means of lifts, A feature of the new 
line is that the carriages are equal in width to the widest 
carriages run on any British railway, while the tube is 
16 feet in diameter as compared with 11 feet 8 inches on 
the Central London Railway. The scheduled time 
| between Moorgate street and Finsbury Park is 133 


minutes, and it was stated on Wednesday that the 
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season ticket rate would be #4 per annum. The single 
fare for the whole distance ts to be twopence, and there 
will be penny fares between intermediate stations. The 
line isto be extended from Moorgate street to Lothbury, 
and it 1S expec ted that the portion inspected on Wednes- 
day will be opened for traffic on February tst. 


Mr Seddon and Chinese Labour.—\\Ve are, as our 
readers are aware, by no means enamoured of the pro- 
posal to introduce Chinese labour into South Africa ; 
indeed, we consider it to be a grave mistake. At the 
same time, it is impossible to regard the efforts of Mr 
Seddon to interfere with the Transvaal in this matter 
as anything but a characteristic display of bumptious- 
ness. If the Transvaal sought to modify the labour 
legislation of New Zealand, the Premier of that colony 
would undoubtedly signify his appreciation of the inter- 
ference in an emphatic manner, and he must, there- 
fore, not be surprised if his present conduct is resented. 
But the Imperial Government should take note of the 
fact that in certain of our colonies the idea of Chinese 
labour being introduced into any British colony is 
regarded with repugnance, and, this being the case, we 
trust the Imperial authorities will firmly decline to 
accede to the Transvaal’s demand that they should 
take an active part in arranging for the importation of 
Chinese into South Africa. 





The Further Bank Dividends.—The reports and divi- 
dend announcements made during the past week are 
chiefly those of provincial undertakings, though they 
comprise three banks with head offices in London, but 
having large provincial The results 
present much the same features as were disclosed in 
the earlier announcements, profits being about on the 
same scale as in the corresponding period of last year, 
and dividends showing very few changes in spite of the 
application of large amounts to writing down the value 
of investments. The following is a statement of the 
dividends declared, with a comparison of the rates paid 
in four previous years: 

Dividends Period Ending December 31, 
per Cent, per Annum, 


connections. 


1903. 1902. 1901. 1900. 1899. 
Bank of Ireland* .......6 12 we Js. 12 . 12 of 12 
Bradford Old* eeorccecers 9 ee 9 ee 9 ee 9 6a 9 
Halifax and Huddersfield 
MMO so cvisecceine SO se 8 ser ce ae wee 
Londonand Provincial*.. 18 .. 18 .. 18 .. 18 .. 18 
Lancashire 4 Yorkshire* 15 .. 15 .. 14% .. 144 .. 134 
Manchester and Liverpool ‘ 
DIO cvcswdscccsse Lik cs Docc Bice DB co BB 
Mercantile of Lancashire, 
eer Oe 5 ee 6} ee 74 ee 7t eo 74 
Metrepolitan (of England 
and Wales}? scece.ss0. 152 we 153 «6 133 «- 152 oc 133 
Midland Counties Districtt 6 .. 6 .. G «eo Ghee 64 
munster and Leinster® .. 12 « LA «ce LW co Woe H 
North and South Walest 16 .. 16 .. 16 .. 16 .. 164 
Nottingham and Nottst.. 10 .. 10 .« 9... 9 « 8 
PEGE ccuwerecesscse, BE co WH ct ME co ME ce cs 
Parr’s* eoeserreecseseoe 21 oe 21 ee 21 ee 21 oe 21 
Union of Mamebester* §.. Uj... «ce co «2 ce se 0 08 
* For half-year, |For year. { Accounts formerly made up 


annually to June 30th. 
It is noteworthy that the only two cases of advanced 
dividends, as compared with last year, are Irish banks. 
The Bank of Ireland, however, merely returns to the 
level of two years ago, having reduced its dividend by 
one-half per cent. for the two half-years of 1902, while 
the Munster and Leinster Bank increased its distribu- 
tion to 12 per cent. last June, after paying 11 per cent. 
fer eight half-vears. The reduction of the Manchester 
and Liverpool District Bank dividend does not mean 
a diminution of the return to shareholders, as the bank 
last year made an addition to its capital from reserve, 


and the 174 per cent. dividend now paid absorbs 
£131,250, whereas last year 4,125,000 sufliced to pay 
20 per cent. The Mercantile Bank of Lancashire, 


which also makes a reduction, was formed only in 
t890, and has failed to maintain the 74 per cent. to 
which it attained for three and a-half years ending 
with June, 1902. The Palatine is a still younger Lan- 
cashire institution, and has not yet succeeded in paying 
its shareholders a dividend. Apart from these slight 
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89 
deviations the feature of the dividend record is the 
steadiness with which rates have been maintained for 
the five years. As mentioned last week, the special 
feature of the reports the 
writing-down Consols and other investments, owing to 
the reduced Stock Exchange values. The two Irish 
banks and three English institutions included in our 
table have not deemed it necessary to make any special 
provision. As regards the others, the sources from 
which the funds for the purpose have been provided are 
indicated in the following statement : 

Amount 
Devoted to 


current is necessity for 


Bank. Writing Down. Source of Provision. 
y 
London and Provincial .. ee Consols holding of £2,258,398 
written down from go to 85 
by transfer from provision 
ror losses and contingencies 
—amount required not 
stated. 
Manchester and Liverpool 
PIMGVIOS ‘ecicccaduddds ee Consols written down from 90 
to 85, and other investments 
to present market prices 
from inner reserves. £10,000 
to reserve from proitts. 
| Mercantile of Lancashire 25,000 From reserve to contingent 
account {2,000 to reserve 
from profits. 
Metropolitan (of England 
and Wales) ........ 36,000 From profits. 
Midland Counties District 3,000 From profits. 
North and South Wales.. 25,000 Fromreserve, {15,000 irom 
profits. . 
POMS cadcccccccccdeee 800 Frem profits 


50,000 By reduction of balance 
carried forward 

msols written down to 874 
by transfer of £12,980 from 
profits. Other investments 
to market price by £56,000 
from reserve. 

The Lancashire and Yorkshire Bank, besides devoting 
£15,000 from profits to writing-down investments, 
has, with the laudable object of encouraging the staple 
industry of its district, subscribed 4.500 to the British 


Cotton Growing Association. 


PUlt Wsacteddcadeciacian 


York City and County .. 68,980 C 





Russia and Foreign Capital.— According to the Rus- 
sian correspondents of the Times, a measure which 
will probably become law in the course of a few days 
provides that the right of sailing under the Russian 
flag belongs only to Russian subjects, and foreigners 
who have acquired shares in Russian companies will 
be compelled to sell out within a certain number of 
years. During that period, if they have not sold their 
shares, they will be allowed to receive dividends, but 
not to participate in the administration of the com- 
panies, and at the end of the term any shares held by 
them will be disposed of by forced sale, and the results 
remitted to them. It is also proposed that the privileges 
of companies formed by foreigners, and who own ves- 
sels that sail under the Russian flag shall be withdrawn, 
and the proprietors compelled to sell to Russian sub- 
jects, or to sail under some other flag. This is curious 
conduct on the part of a Government that has en- 
deavoured, and successfully endeavoured, to induce 
foreigners to invest money within its dominions. The 
total investments of French and Belgian capital in 
Russia amount to an enormous sum, but the present 
action of the Government is calculated to prevent any 
further investments from abroad, for it is obvious that 
foreign shareholders in other companies may be dealt 
with by the Russian authorities in the same way as 
they are dealing with foreign holders of shares in 
shipping companies. 





Transvaal Gold Production.—lespite a small reduc- 
tion in the supply of native labour, the gold output 
from the Rand mines for the month of December 
showed a satisfactory increase, the quantity, including 
the production from the outside districts, being 286,061 
ounces, as compared with 279,313 ounces for November 
and 196,023 ounces for December, 1go2. It is note- 
worthy that the return is the largest for any month 
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since the resumption of work after the war. The fol- 
lowing is a statement of the monthly output since the 
beginning of 1898 :— 








1903. 1902. 1901. 1900. 1899. 1898. 

Ozs. Ozs. Ozs. Ozs. ‘Es. Ozs. 
January ..| 199,279| 70,340 os 90,797, 410,145 313,826 
February..; 196,513, 81,405 S 75,170, 404,335 297,975 
March ....| 217,465; 104,127 ar 85,834 441,578 325,907 
| 227,871, 119,588 of eis 439,111) 355,125 
ee 234,125, 138,602 7,478 444,933, 344,160 
DUNG oi6s0s 238,320, 142,780, 19,779 445,763, 344,670 
POLY 66s.as 251,643) 149,179; 25,959 ~ 456,474 359,343 
August....| 271,918 162,750) 28,474 ae 459,709; 376,911 
September... 276,197, 170,802, 31,936 - 411,762) 384,080 
October 284,544) 181,439; 33,393 ee 19,906, 400,791 
November..} 279,813 187,375 39,075 61,780 393,310 
December... 286,061 196,023 52,897) 73,670 419,504 
Total .. 2,963,749 1,704,410, 238,991 251,891 4,069,166|4,295,602 
The return for the whole year is but little under 
3,000,000 ounces, the totals for 18g9 and 1898 having 
been 4,069,166 and 4,295,602 ounces respectively. The 


current rate of production is more than three-fifths of 
the highest month’s return before the war. The pro- 
portion in which individual mines have contributed to 
the result is shown below: 

















—— Yield. — —-—— "ront. - 
Dec. Nov. | Oct. Dec, | Nov Oct. 
Ozs. | Ozs. | Ozs. B 1 ae £ 

ROD 665ne0sksaeeune 7,038, 6,701 5,439, , 15,192; 11,372 
| ; 53] 395 455' 650 20¢ 400 
DPE cnccnaieeanca 5,790 5,856 5,925114,800; 14,963 14,902 
& i ie Cee ee + 2,519} 2,628) .. - sp 
City and Suburban...... 8,738) 8,791 8,858, 19,309; 20,112 19,745 
PRD ntc+enuscauaawes £1,539 209 502 oe 301 
ee 8,162, 8,275 8,85€ 16,600 16,100 16,500 
eee 11,821' 11,823 12,008 25,000, 25,000) 25,000 
ee eee 8,055; 7,173; 7,290; .. 13,112 12,855 
Durban Roodepoort 4,007' 4,334 4.703... 7,045 6,900 
Durban Roodepoort Deep 3,695; 3,824 4,002 5,60C) 5,600 5,800 
PME: -accavacscawuns 11,085' 10,400 9,495 24,503, 23,631, 19,187 
Ferreira Deep ......000. 6,579 6,048 6,194 15,200, 13,500 13,000 
French Rand .......... 2,82€' 2,430 2,772 1,820 385) 2,189 
Geldenhuis Deep ...... 10,292 9,990 10 167 21,600: 19,600 18,400 
Geldenhuis Estate......; 5,762' 5,824 5,93C; 12,427, 12,900) 12,460 | 
Geldenhuis Main Reef ..! 1,259; 1,208, 1,218 1,225, 1,201 962 
DOE ss cveceneue ...| 353% 3,489 3,621) 6040 5,908 6,087 
Glencairn Main Reef....| 3,690) 3,649 3,724 4,073 4,290 4,334 | 
ee DOD: casccccdines 5,49@, 5,584, 5,324; 9,600: 9,200! 8,100 
Glynn's Lydenburg . 1,203 997; 1,286) . . -" 
Henry Nourse.......0.- 5,554; 5,478 5,661 10,724 10,676 10,487 
PEND cia es edie wns ’ 3,352 3,41¢ 3,545 3,288 
PN skctekihat vena nw 1,910; 1,780 1,69e 

a eee 2,221; 1,593! 1,45.) .. = ai 
Jumpers Deep.......... 6,025; 5,809, 6,394 7,300. 8,100! 9,400 | 
Klerksdorp Gld & Diam’d t 89; .. ou ia 
Knight's Deep......... 5,128 4,118 4,178 .. - - 
en CCRT CTE E 3,046; 2,938) 3,127 1,727) 2,408 1,626 
Lancaster West ........ 2,747| 2,696, 2,603) 3,276, 3,512) 2,651 
Langlaagte Deep ...... 5,418, 5,271 5,061, 5,100; 5,300! 4,400 
Langlaagte Estate...... 7,607; 7,759 8369, .. es ae 
May Consolidated ...... 4,732! 4,734 4,643) 8.287 8,823! 8,188 
Meyer and Charlton ....} 4,991) 4,337 4,017) 8,482) 8,000! 6,237 
ee See 3,564; 3,890; 4,05S, 2,133) 4,112) 4,565 
New Modderfontein ....| 3,273} 3,074, 2,966 1,439 377 107 
New Primrose.......... 6,716 6825 6632) 12,222 12,490! 11,919 
New Unified Main Reet! 3,05¢| 2,836 3,231 1.054 (10; 1,669 
A Kihcvineesokn ees t 2.417) 2,545) .. 2,729; 2,964 
eee 5,784) 5,53& 5876 7,100: 6,500) 6,900 
Rietfontein “A” ...... 3,492) 3,361 3,379 5,575) 5,503) 5,653 
PPR cpssskeceeuGaw 113,555, 13,727. 13,449 31,000; 30,603, 31,085 
Robinson Deep ........ 13,488) 13,529 13,828 25,805) 25,660, 25,107 
Rood poort Central Dee P| 2,025 2,922: 3,087 205 2,513 2,315 
toodepoort United M.R!| 4,284 3,785 4,130 5,831) 5,437) 5,464 
ee 7,068 7,119 7,095 12,500, 11,500) 11,400 
DUES Sccsnesesenens 2,095} 2,105} 2,110| .. oe 
DL Ch iukitecenKen ue 2,560! 2,772; 2973, .. . ws 
Simmer and Jack ...... 9,424 9,540 9,619 10,758 12,549! 12,048 
South Randfontein 6,20&) 5,274; 6143) .. vn 8 
Transvaal G.M. Estates} 2,281, 2,462 2,889, .. ca - 
ae 3,873; 3,853, 3,906 7,218) 7,041) 7,231 
OL vice ehecencws 4.234 4,071 4,288 6019) 5,784) 5,043 
Village Main Reef ...... 7,325, 7,311 17,915 7,000) 6,500} 9,080 
Vogeistruis Kstates .... t 1,616) 1,739) .. - sia 
PO 66 sect bt hbew ew 5,886 5796 5,306 12,531, 10,200 
West Rand Central .... f t Goel sos es - 
Witwatersrand Leep 3,25&! 3,208 3,201 4,612! 4,230) 3,647 
SOO -cisencnwan'ss 3,926 3,721 2,645. 159) 146! *3,060 

* Loss. t Returns not received. 


The largest increase was 934 ounces from South Rand- 
patel, : k 
fontein, but this represents |ittle more than a return to the 


; © 


| sale 


figures for October, after a falling off in November, 
There were increases of 882 ounces from Driefontein, 
685 ounces from Ferreira, 628 ounces from fumpers, 
531 ounces from Ferreira Deep, and 499 ounces from 
Roodepoort United Main Reef. On the other hand, 
Roodepoort Central Deep’s return fell off 897 ounces, 
New Goch produced 326 ounces, and Durban Roode- 
poort 327 ounces less than in November, and there were 
smaller reductions in the returns from Transvaal Gold 
Mining Estates, Langlaagte Estate,and Durban Roode- 
poort Deep. ‘The Transvaal Chamber of Mines, in 
addition to the gold returns, furnishes particulars of the 
native labour supply. From these it appears that 5,410 





natives were distributed to the mines during December, 
but 5,880 left owing to expiry of contracts and other 
wastage, and there was, consequently, a met reduction 
of 470 on the month. The number of natives employed 
at the end of December was 68,841. The cablegram 
by which the figures were forwarded calls attention to 
the fact that an allotment of 366 natives has been made 
to the railways, otherwise the loss in the number for 
December would have been only ro4. 


Wills and Bequests —The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Prince Dimitry Soltykoff, 

OOIIGAY os Rinricceasl seaesci esiepsepeesesrion we Sac eur’ 
Mr John Marnhan,, lat 
Mr Edgar 

W GfCOSIOE .cicceicvaes ° 
Mr John Sanderson, late of Bullers Wood, Chislehurst.. 95 
Mr Alfred Clarkson Osler, late of Fallowfield, Norfolk 

road, Birmingham 
Mr Holford Cotton Lisle 

Oxfordshire 
Mr Wilfred Juse 

Gloucester . 


late of Curzon street, rf 


I lower, late Middle Hill, Broadway, 





oe 
held on January 13th, Sir Nevile 
, Was el 


\r a court of directors of the Roval Exe hang 
surance Corporation, , 
Lubbock, K.C.M.G. 
poration. 


ted governor of the cor- 








THe Canapian Paciric) Ramway Compaxy. notify 
that the European traffic manager's office has been 
transterred trom 67 and 68 King William street, Ec. 


to the company’s new building, No. 62 to 63 Charing 
Cross (Trafalgar square). Mr FF. WW. Flanagan, 
general passenger agent, will have his office at the 


same addrt SS. 





Ix our ‘* Business Note ’’ on Gas Undertakings last 
week, a printer’s error occurred, by which the tength of 
gas-mains belonging to companies in 1901 appeared as 
iy? the figures should 
miles. 


03 miles, wherea he 


S 


aT aie 
’ ete 


THe COMMISSIONERS OF INLAND REVENUE notify that 
the stamp duty payable on transfers of the ‘J ransvaal 
Government Three per Cent. Guaranteed 
scribed in the books of the Bank of England has been 
compounded for in accordance with the provisions con- 
tained in Section 114 of the Stamp Act, 18aqr. 


stock 


transfers will, therefore, be exempt from stamp duty. 

In consequence of the death of Mr J. A. Stirling, 
the managing director of the Trustees, Executors, and 
Securities Insurance Corporation, Limited, the offices 
f the corporation at Winchester House, other than 
the deposit, will be closed to-day (Saturday, 
January 16th), the day of the funeral. 


sale 


AccORDING to the published reports of a meeting of 
the principal shareholders in the Bradford Commercial 
Joint-stock Banking Company, Limited, held on Janu- 
ary 14th, a resolution was passed approving of 
the concern to the Bradford District 
Limited, and undertaking to support the action of the 
directors at the general meeting on Monday next. Thie 
auditors presented 
£:1,909,796, of which £.1,359,552 are to be taken over 


the 


ot Bank, 


a balance-sheet showing tiabilities 


by the Bradford District Bank, and £,82,731 are nat | 
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surplus of 
however, 


showed a 

This, 
the 
and cannot 


taken The balance-sheet 
4.207.000 alter 
“~~ t 
was « expl: tined to be mere ‘ly the 
they stand in the bank’s books, 
on as indicating 
dation. 


over. 
repaying the capital. 
figures as 
be relied 
olf the liqui- 


result of 


the probable outcome 








Mr Horace Huserr Scorr, of the firm of Messrs 
Sheppards, Pellv, and Co., has be appointed broker 
to the Seeretary of State in Council for India in the 
room of the late Mr Willie A. W. Scott. 

Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January r4. 


The returns of the Bank of France this week, last 
week, and the corresponding week 


of last year are as 
follows :— 


DEBTOR. 
Jan. 14, 1904, Jan he 1904, Jan = 1903 
{ Cc 
Capital of the Bank ...... 182,500,000 O .. 182, 500,000 0 oe 1, 500,000 0 
Profits in addition to capi- 
tal (Art.8,Law of June 9, 
| Tr 8,002,313 54 .. 8002313 54 .. 5 
Reserve of the Bank and penenesninns 
ite branches ........06 22,105,750 14 22.105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve eeccecceee 8,407,444 16 .. 8,407,444 16 . 8.4C7,444 16 
Notes incirculation ...... 4,599,537,373 O ..4,420,963,045 O ..4,£02,715,180 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
osip\s payable at sight 
Treasury account current 


27,690403 63 .. 45,056,323 67 .. 


9,062,145 82 .. 


26,699,466 95 


9,113,330 97 8,£98,721 39 


CNG, -Nadncuevecnes - 112,616,676 738 131,512,068 84 86,701.204 ©5 
Current ascounts, Paris .. 357,215,035 28 392,025,196 80 559,455,682 41 
Do branch banks ...... 57,370,545 0 8.668.654 0 .. 65,315,805 0 
Dividends payable ........ 5,770,674 41 8,179,158 41 .. 5 185,398 41 
Discounts and sundry inte- 
SE Siac ated ataavsosene 2,995,467 74 2,423,215 33. 2,278,048 25 
Rediscounted the last six 
Ds cedecccccackccs 1,642,560 80 1.612.569 80 1,488 630 18 
PONS eccticviecscsisccce 101,285 922 57 79,514 52 67,644,191 87 
WEEE <“ddincsecanuce §,200,251,494 12 . .5,383,325,381 3 ..5,332,097,831 26 
CREDITOR, 
Cash in hand andin branch c f c f . 
DD cS venthanenekwed 3,440,585,725 80 3,446 148,915 1 ..3595,104,469 52 
Commercial bills overdue 3. WT SE cc 152,213 35 15,685 77 
Commercial bills discounted 
in Paris not yet due 529,422,324 92 .. 37°.32',665 46 .. 380,629,504 12 
Prensuty BUS cccsccsces 76.634 8 48058 78 .. 45,212 85 


Commercial bills, branc h 
OS Serre 522,580,534 O .. 503,373,472 0 


405,991,214 
Advances on deposits of 


0 

ONE o cdtaoccbercecee 641,009 0 641,000 0 242,000 0 

Do in branch banks ‘ 97,800 0 

Do in public securities ... 175,392,568 €0 .. 187,632,541 4 182.045,015 91 

Bo by branch banks .... 310,602,442 O .. 319,227,131 0 232,028,561 0 
Advance to the State (Con- 
ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 180,000,900 0 180,000,000 0 


Government stock reserve 12,930,750 14 
Do disposable ....... 99,626,401 90 
Rentes Immobilisées (Law 


12,980,750 14 
99,626,895 22 


12,980,750 14 
99,629,772 45 





of June 9, \857)..... 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
peety branches ........ 26 973,651 61 26,763,803 27 .. 25,823,810 78 
Expenses of management.. 29,470 #0 251,877 92 310,423 75 
Employ of the special re- 
CORUM < cctsnvacecacasas ° 8,407,444 16 8,407,444 16 8,407,444 16 
Sundries ....... eeecdeevece 92,643,041 60 20,787,646 45 57,748,164 &3 
nn §,200,251,494 12 ..5,383,325,381 3 ..5,332,097,831 26 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


DECREASE. 
Francs. £ 
BRR. cctcntcscexcccucnnne cocccecccocs 21,425,675 357,027 
DROGSETY GOOGOME. oc ccccccccccccene cocccecece 18,895,392 75-816 
Private deposits ....ccccsccccce cocccsccsecee 36 108,281 1,444,351 
Oo, ees eccccccccocece ecece 5,563,150 222 528 
Discouats ........ C0 ccccerccccccccc.coccee 20,620,645 1,144,826 
BANK OF FRANCE RATES, % 

Seer re eccccccccces oc ccccccccccccecoce 

Advances on bullion ............. ee ecececoce 1 

Advaaces on public securities ..... Seececccccesecaes 3k 
The London exchange had advanced to 25f 18c from 


purchases of bills on London, in view of eventualities in 
the Far East, but as the chances of the preservation of 
peace have improved, holders have lightened their stock, 
and sales to-day were pressed and caused the rate to 
decline ito 25f 174c. Private discount is unchanged at 
2} percent. No gold movement with foreign countries 
has taken place, but the Bank has been again letting 
out that metal for the circulation, and has lost £210,040 
wn the week. The cash to-day and last week was made 
up as under :— 








—- January 14, ——-— -————-January 7.-_—-._ 

Francs. £ Francs. ., 
Gold .. 2,341,288,496 = 93.651,540 .. 2,346,539,517 = 93,861,581 
Silver.. 1,099,297,229 = 43,991,889 .. 1,099,609393 = 4398 “+ 


3,440,585,725 = "137,643, 429 . 


. 5, 446, 148, 915 = 137,845, 56 


The following were to-day’s closing prices and the 

' variations on the week :— 

Jan. 14. Jan. 7. 

Par. f o « «@ f o 
Three per Cents....... 100 .. Tt TTS ae 97 274 + 0 50 
Redeemable Threes .. 100 .. Se) aa 9725 + 055 
| Realise cccccccccccsee 1s IO «. IGD + OB 
Austrian Gold 4%.... 100... 10230 .. 10215 + O15 
Turkish Fours........ 100 .. S335 87 124 0 23 
Egyptian Unified .... 100.. 10360 .. 10450 + 110 
Bank of France Shares 1,000 .. 3,825 0 .. 5815 0 +10 0 
Banque de Paris...... 500 ..1,114 0 ..1,199 0 +414 O 
Comptoir d’ Escompte 500.. 606 0 .. 602 0 + 4 0 
Crédit Lyonnais...... 500 .. 1146 0 .. 1,152 0 +14 O 
Crédit Forcier........ 500.. 680 0 .. 672 0 + 8 0 
Paris Gas Shares .... 250 .. 783 O .. 785 0 + 20 
Suez Canal .......... 500 .. 4,015 0 .. 3,995 0 + 49 O 
Northern Railway.... 500 .. 1830 0 .. 1810 0 + 20 0 
Western Railway .... 500 .. 835 0 .. 832 0 3 0 
Orleans Railway...... 500 .. 1,467 0 .. 1455 0 +12 O 
Eastern Railway...... 500.. 919 0 .. 92) 0 1 0 
Lyons Railway ...... 500 ..1408 0 ..1405 0 + 3 0 
Southern Railway .... 500... 1141 0 .. 1,150 0 — 9 0 
South of Austria Rail 500 .. a ee 8) 0 — 10 
Rio Tintos Ord. ...... 250 .. 1,272 0 1,243 0 29 0 


The following were to-day’s closing prices, with tne 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 75f 25¢c, 

If 45c; Spanish Exterior 87f 15c, + '774c; Portuguese 
Threes 62f g95c, + 40c; Russian Old Threes 83 
2f 55c; Chinese Fours 98f 95c, + 3f 55c; Ottoman 
mg 590t, + 5f; Meridional of Foor. Kails 723f, + 


; North of Spain Shares Part Bonds 351f, + 


“Sf ° 1% 


Oc | 
30¢ he x 


_ 


i 25c ; Saragossa Shares 315f, + ee 38qf 50c, + 
7t 50c; Tharsis Shares 125! ae + 36; Cape Copper 
7yt 25c, + 1f 75c; De Beers 518f, + 13f 50c; Chartered 
Company 59f 25c, + 2f 50c; Consolidated Goldfields 
165f 50c, + 1of; Ferreira 512f, + 7f; Geldenhuis 
155f 50c, + 1f 50c; Geldenhuis Deep 263f, — 1f; Trans- 
vaal Land ro4t, + 5f 25c ; Buffelsdoorn 2o0f 50c, + 2f; 
Randfontein Estates 67f 25c, + 3f; Robinson Mines 
252f, + 7f; Oceana 39f 50c, — 50c; Simmer and Jack 


1f 25c; East Rand Proprietary 173f, + 

6f 50c ; Durban-Koodepoort 69f, + 6f ; Rand Mines 

246f 50c, + 11f; Lancaster 60f 50c, + If 5 ; Village 

Main Reef 194f 50c, + 7f: May Consolidated 1 af 5% oc, + 
'; Robinson Bank, 37! 75c, + 1f 75¢. 


4 ft 50°, + 


fe 
The Temps, which last week had devoted a long 
article to the Egyptian question and the rights of 
france, has since taken up African affairs afresh rela- 


to her situation in Congo, with reference to the 
representations made by England to King L eopold, 
Independent State of Congo with a viola- 


tive 


charging the 


tion of the Act of Berlin. The Temps recognises that 
the situation of France in French Congo is the same 
as that of Belgium in the Independent State. ‘‘ The 


the writer remarks, ‘‘ speaks only of 
but France cannot forget that she has 
libertv in the same sense, in 
concessions in French Congo. What 
to the applies also to the other. 
l'ranee has considered that the engagement she 
entered into at Berlin not to concede any commercial 
monopoly or privileges, did not in any manner restrict 
her right to dispose of the proprietorship of lands 


English note, 

Belgian Congo, 
commercial 
great 


construed 
granting 


is then said one 


belonging to the French State. England acted in the 
same manner when she drew up the Charter of the 
East African Company, but she now thinks differently 


Congo. Let her explain that con- 
We are not so simple to 


Henri Bar- 


with regard to the 
tradiction if she can. 
supply rods to be used on our backs.’’ M. 


as 


boux said, in a_ consultation respecting the con- 
cessionaries of French Congo: When a_con- 
tract is obscure it must be interpreted by 
judges; but it is not sufficient for one of 
the parties to declare it to be obscure that 
it should become so.’’ M. Etienne also expressed an 
opinion that is unanimous in France, when he con- 
cluded in these terms :—‘‘ It is evident that France 


only exercised her proprietary rights in constituting 






































territorial concessions in the colony, and the 

of an incontestable right cannot be a matter for dis- 
cussion or of interpretation by arbitration? If that 
is right for French Congo, it is not possibly wrong for 
Belgian Congo.” 

Returns of the revenue from indirect taxes in the 
year 1993) show that the receipts amounted to 
2,844,404,400f (£.113,6760,076), which was an increas 
of 132,7%7,Q00f (465,311,516) on the estimates, and of 
150,879, 300f (400,035,172) on 1902. Compared with 
the previous year, the gain was principally in Customs 


duties, which amounted to 456,151,000f (4,18,246,000), 





a gain of 80,613,000f (£.3,224,520) on the year. An 
appreciable portion of the imprevement under that 
head is, however, attributed to clearings of Brazilian 
coffee, in anticipation of an expected rise of 20f per 
double ewt gn the duty, which did not, however, take 
place, and he sum of 30 millions (4,1,200,000) is con- 
sidered to wlons to the present year when the clear- 
ings ol <a may be expected to show a loss of as 
much. Compared with 1902, there is an increase of 
nearly 23 millions (4.1,000,000) in succession duties ; 
seven millions (4,280,000) in stamps, the greater part 
due to the conversion of the Turkish debt; spirits, 
excise duties, produced 24 millions (£460,000) more 
on the vear with a total of 325 millions (4,13,000,000). 
There was, however, loss of 18 millions (£.7 20,000) 
in sugar from the reduction in the duty during the 
last four months of the year ; Government monopolies 
gained 28 millions (41,120,000), principally from the 
post office and from tobacco, the prices of certain cate- 
gories of the latter having been raised. There was a 
small diminution in the receipts from the telegraph ; 
but a much greater increase in telephones, which now 
produce more than one-half the sum realised by the 
telegraph. 

The Budget law for 1904, published in the Journal 
Officiél of December 31st last, contains in Art. 3 an 
addition to the law of February 25, 1gor, which has 
not received the attention it deserves. It refers to 
successions open in foreign countries in which heirs or 


actual, abroad. 
brokers, 


legatees have their residence, legal or 
It declare that all 


changers, or others who should hold securities depend- 


Ss banks, bankers, 


money 


Ing on succession must forward lists of such securi- 
ties to the Registration offices before payment or the 
transfer or within a fortnight of the time when the 
operation Was effected: the same _ rule applies to 
insurance companies, but it expressly exempts from 
this obligation the surviving conjoint or the heirs in 
a direct line for sums due by insurance companies, 
French or foreign, having branches in France, from 


a certificate was not due 


The n 


which 
acceptt i. 


that the would be 
ew law suppresses those exceptions. 


duty 


Further details of the vintage in 1903 are given in 
the monthly official Statistical Bulletin. The value of 
the production already given at £:37+935)230 is now 
shown to have been an increase otf £4,050, 265 on 1902 


although the vield declined 4, 181, 447 hectolitres of 22 
gallons. The gain is due to the superior quality of 
the wine, the average price realised by the grower on 
his farm being 27f per 22 English gailons, against 21f 
only in 1902. The land pla nted with the vine, never- 
theless, decreased in 1903 irom 1,733,338 hectares of 


about 2) English acres to 1689087 hectares. The 
French importations of wine in the first ten months 
of the yea were 4,234,000 hectolitres, against 
4,447,000 ‘see s in 1902. The exports also de- 


clined from 2,050,000 to 1,394,000 hectolitres. 
Some of t! 


he prineipal continental railway companies, 
shares of which are dealt in principally on the Paris 


bourse, have published their provisional traffic receipts 
for 1903 .¢ pared with the previous year. The South 
ot Austria (Le mbards), with a total of 100,740,159 
Austrian crowns, calculated ntimes I rench, 
has a gain of 880,274 crowns on 1902; the Meridional 
of Italy, 147,049,191] (4£.5,¢ 05,908), an increase of 
8,091, 86071 (£. 322,674) ; the North of Spain, 
115,052,630 pesetas (4.4,602,105), a gain of 1,747,545 
pesetas (4,609,902); Madrid, Saragossa, 103,059,405 
(£.4,122,375), a rise of 1,718,213f (£068,728). 
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The new bank which, as recently stated, was 
founded under the the Belgian 
Générale, and to absorb the Banque Parisienne, 
definitely constituted the name of the Union 
Parisienne, with a capital of 4o million’ franes 
(4£.1,600,c00), payment of one-fourth of which has been 
ctlee ted. The all well in 
Scud world. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. } 
NEW 


contrast between the general business situation 
of 1903 and i902 was very marked. The 
to-day omparatively money 
market, with gold coming from the other in spite 
of t threatening complications in the Orient. \ 
Vear apo extremely higl foans 


to he 


patronage ol Societé: 


iS now 
under 


founders ure known the 





‘ YorK, January s. 

The 
at the close 
situation 


presents a C€asy 


side 
he 


vo rates for were eh, 


money 


were difficult to obtain, and bankers were beginning to 
exercise that scrutiny over collateral which continued 
far into the year just ended. The beginning of 
1903 presented an outlook of depression in the steek 
market, which was greatly clouded by apprehensions of 


financial and commercial disaster. Few, if any, went 
far as to predict a panic, but it was plain to alf that t 


tT 
be 


powers-that-were were straining every nerve to prevent 
just such a contingency. Even the United States 
Treasury was exerting itself in that direction. Leaders 
in the financial and industrial world were turning out 
as optimistic opinions regarding the future of trade as 
it was possible for them to manufacture, with a due 


regard for all that was in sight ; for none, at that time, 
had failed to realise that two months before the great 
financial and industrial boom of had begun 
to deflate. 

At the present time we look back upon the conse- 
quences of that which was largely foreseen a year 
A deal more than two billion dollars has been 
squeezed cut of the paper fortunes constructed during 


1SQQ-1G02 


ago. 


LOK dd 


the last period inflation—a sum equivalent to the 
'cost of the Civil War. Yet it was not the ordinary 
manufacturer, merchant, or farmer, West of the Aile- 
ehenies, who felt this most. The great manufacturing 
concerns East, in iron, stecl, cotton goods, and a few 
other lines have been hardest hit. Little thought is 
taken of the disintegrated fortunes of the speculators in 


that, 


| 


sat investors, as well as to 
through shrinkages in 
all instances, hit the 
who could best suffer in that way. 
did not sacrifice their holdings, who 
and are patiently awaiting the results of 
rs’ material growth, will pro- 


The losses to the wre 
thousands smaller 
prices of stocks has, 1n 


stocks. 
of ones, 
almost 
classes afford to 
who 

tained them, 


the next two or three yea 


Those re- 


bably get back nearly all, and, in some instanees, 
more than they feel they have lost. The check m the 


demand for steel and for iron was, on 
wholesome. In addition to the depression in seeurity 
values, it brought to the industrial world, and, through 
to the commercial and transportation interests, a 
renewed realisation of the fact that when the pendulum 
swings in one direction beyond a certain are, a reversal 
sure to follow. 


the whole, most 


See 


almost 

There however, attached 
to the reflection that these pauses or breathing spells in 
the American steel industry, gauged by the record of 
the last twenty relatively short duration. 
In nee has one of them equalled the pericds 
of growing demar The best judges in the 
industry, as well as such students of the situation 
dward and others like him, are confident 
that the world’s needs for steel, five years hence, will be 


is a great deal interest, 


vears, are of 
any 
* 


1a. 


no insta 
steel 
as 


Atkinson 


very much heavier than the world’s present capacity 
for producing it. It is thought here that, with the swing 


and the advantages 
accrue from big combines 
the comparatively near future 


industry has received, 


by 


which the 
which are held 
and 


some to 


org anisé itions, 


‘Trust org: 


will witness an even greater revival activity in the 
ore mines, furnaces, and steel mills of the United 
States than has thus far been seen. One may, 


perhaps, regard the opinion of prominent Steel Trust 
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officials, that the year 1904 will witness the be- 
ginning of this revival, as_ biased. Yet, with the 
economic views already referred to regarding the 
wor!d’s wants in the next few vears, and the signs of 
widespread improvement in trade in the German Em- 
pire, and the fact that here at home few, if any, West 
of Pittsburgh, or South of Baltimore, realise that there 
has been any backward movement in trade—there 
are grounds for the contention that the New Year’s 


outlook is for gradual improvement in almost every 
direction. 


The lesson which the 


manufacturer and the banker 


t> guarantee that the commerce ial craft, launched in the 


next few months, will not carry a superabundance of 
sail, or attempt record time on their voyages. The 
growth in optimistic sentiment in both financial and 


general business circles within a month or two has far 
exceeded expectations. ‘The public appears to regard 
the business patient as well along in the convalescent 
stage ; as having gained flesh and nerve stren gth, and 
as likely to be seen soon in his old haunts once 

The speculation in 
trade reports of increased yields in Brazil and 


more. 
coffee has been dampened by 


else- 


have learned has been sufficiently impressed upon them | 


| risen accordingly. 


te 
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this autumn without any legislative bombs lying about 


which might disturb the equipoise of the merchant, the 
manufacturer, and the banker. Hence, no currency 
reform; hence, no tariff reform; and, hence, also, 


nothing much more than the necessary appropriations 
to meet running expenses, and carry on public works 
which have begun, or which may be pressed upon 
Congress with extraordinary zeal. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 13. 
lor several days the bourse has taken a more hope- 
ful view of the situation in East Asia, and prices have 
Even the less favourable news from 


Pekin, announced through English sources on Mon- 
day, as well as the speech of the English Prime 


Minister, were not taken very seriously yesterday, as 
their effect was counteracted by higher quotations in 
S: Petersburg. Nevertheless, the buoyant tone of the 
ma here on Saturday and Monday was wanting 
esterday, and only in some specialities were further 
advances registered. Bank stocks, which scored an 


4 
rket 


where. The threatening attitude of Japan and Russia 
has stirred up the Chicago wheat market, and prices 


average advance of about two points on Monday, held 





tween Russia and Japan is to inerease the price of 
American wheat, unless upon the theory that Russian 
exports from the Black Sea are expected to be inter- 


fered with. War off the coast of China would pro- 
bably interfere with our sales of cotton goods, but it 


is well to recall that speculative prices of staples often 
move temporarily along the lines of an unthinking or 


unwarranted analysis of the situation. The twist 
given to cotton by the bull speculators still further 


disturbs the print cloth and general cotton goods mar- 
ket. One of the most unexpected features of the situa- 
tion in this line is found in the inability or unwilling- 
ness of cotton brokers in some instances to make good 
deliveries the mills under cleven and twelve cent 
contracts of some months ago. There is a legal 
remedy for this, of course ; but it involves expense, and 
does not produce the cotton. At 
pound print cloth makers, at present quotations for the 
fabric, would lose about two cents on every pound of 
the goods. The bulls still insist that the cotton crop will 
not much exceed 9,500,000 bales. The best available 
information, without a market bias, is that the crop 
will not be less than 10,700,000 bales. But the opinion 
of the bulls, backed by their enormous financial re- 
sources, and the prestige of success in three separate 
campaigns during the last calendar year, seems to 
leave them practically masters of the speculative situa- 
tion. 

The outlook, therefore, is for enforced restriction of 
the production of cotton cloth. The staple has advanced 
60 per cent., and the finished product about 13 per 
cent. Until the makers of the goods can get a price 
which will reimburse them for the heavily increased 
cost of raw material, they and their employés will, 
apparently, be compelled to suffer. The fact that the 
public can and does restrict its takings of cotton cloth, 
when the price goes above 1 certain general average, 
is the weak spot in the sitaation—-from the manufac- 
turer’s point of view. 

The re-opening of the Fifty-Eighth Session of Con- 
gress witnesses both Houses in an effort to get down 
to business. Neither is likely to pass a Bill of extra- 
ordinary interest or importance, from the point of view 
of public or party policy. 
the only exciting incident. 
fers to do as little as possible, and not disturb the exist- 
ing situation. This is what Mr Hanna refers to 
** standing pat.’ Neither a financial nor a_ tariff 
measure will have the ghost of a chance of getting out 
of committee again during this by 
accident, such a measure should happen to be so re- 
ferred. 


to 


fourteen cents a 


session if, some 














The Panama treaty promises | 
The dominant party pre- | 


as | 


“he Xe yu vic an arty de sires to £ O to t 1¢ 01 S 
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| . e c 
: : ° * - ; ; | their own yesterday, while Dresdner and _ Schaaff- 
there, on the opening business day of the New Year, ae : - eae 
; ' i, | hausen further advanced upon rumours of new capital 
curved up and down, as had not been the case for al - ; : ; Post i 
- . issues. Russian railway securities were mostly higher, 
long time. It is not easy to perceive how war be- ; 7 


and Russian Government Funds have registered a 
general advance since a week ago. It appears that the 
bankers here representing the financial interests of the 
Russian Government have received instructions from 
Sc Petersburg to protect Russian securities ; hence, 
they have been buying ali the issues of the Government 
and the Russian railways that have come upon the 
market. 

The security market has profited by the ease pre- 
vailing in money rates. For some days money at call 
has commanded only 24 per cent. The Seehandlung 
is making advances to March 21st at 2} per cent. ; 
private discount stands at 23 per cent. 

The market for electrical shares has been unusually 
strong for several days, owing to the organisation of 
a company under the auspices of the Allgemeine Elec- 
trical Company, for the manufacture of steam turbine 


| engines, which are expected to play a very important 


véle in extending the field for electrical development. 
The Allgemeine has acquired patent rights from the 
General Electrical Company of the United States for 
the Curtis invention, as well as the inventions of two 
of the professors of the Technical University in Char- 
Ic ttenburg. It has made contracts with a number of 
American electrical companies interested in the matter, 
and it is now proposed to begin the manufacture of the 
steam turbines on a large scale for use in Germany. 
The importance attached to this improvement here is 
reflected in the statement that experts look for it to 
bring a duplication of the phenomenal expansion of the 
electrical industry which has marked the past twenty 
years. As the new machines will be extensively used 
for driving electric generators for the iron and other 
industries, they are expected to create an enormous 
demand for electrical machinery within the next de- 
cade. In connection with this new undertaking, the 
capital of the Allgemeine Company, it is unofficially 
stated, is to be increased by £,1,100,000. According 
to another report in cire ulation, the Siemens-Schuckert 
Company is endeavouring to enter into certain impor- 


tant arrangements with the American Westinghouse 
Company, the nature of which has not been made 


known. 

The capital increase of the Disconto-Gesellschaft 
previously announced was voted by the stockholders 
on Monday. At the meeting held for this purpose, it 
was stated that the bank’s connections with the United 
States had been recentiy extended, and that this was 
a principal cause for the new issue of capital. Another 


evidence of the growing interest taken here in Ameri- 
can things is to be found in the announcement that the 
Deutsche Bank has applied for the listing of the 


$1 25,000,000 common stock of the Baltimore and Ohio 
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Railway the Berlin bourse. As American railway 


stock is all in denominations of S1roo, whereas the 
German only admit shares of a nominal value of 
1,000 marks or more, the listing of the shares would re- 


ordinary circumstances, the special per- 
Prussian Minister of Commerce ; but the 
to get round any difficulties 


quire, under 
the 


Bank proposes 


mission oO 
Deutsche 


ECONOMIST. 


| amounted to 8 


of this kind by listing not the stock itself, but certifi- | 
cates drav 12 un itself for blocks of five and ten 
shares, which would come within the requirements of | 
the lax 

This p: ss would be an innovation here; hence 
the action of the Listing Committee in this case 1s 
looked forward to with no little interest Indeed, it 
has already been pointed out in the Press that, if this 
railway stock is listed, South African gold shares 
could be admitted in the same way, the certificates 
being drawn for blocks of #50 or more. As_ the 


A. 


tendency on the 
it may be expected that a reduction of the 


bourse now is to enlarge the list of 
securities 
listing stamp, for which there is now a good prospect, 
would forthwith be followed by efforts to admit gold 
shares, well other American railways. The 
action of the Deutsche Bank in asking tor the listing 
of Baltimore and Ohio, moreover, is interpreted here 
to mean that this institution now takes a hopeful view 
of the American not to 
offer the German public these securities if it believed 
that ican values would go still lower. The action 
of the bank, indeed, corresponds with the opinion that 
has prevailed for months in German financial 
circles, which have been investing freely in American 
railway securities upon the conviction that they offer 
od bargait 
Another meeting of iron and steel manufacturers, 
looking toward the organisation of the so-called Steel 
Syndicate, was held here last week. While no final 
agreement was reached, it is stated that the prospects 
for a favourable issue are better, and that the com- 
bination will almost certainly be effected. This has 
given a stronger tone to iron shares for several days, 
although there is little in the market reports that would 
justify a bull movement. The market situation 
completely dominated by the uncertainty regarding the 
syndicate negotiations. New business comes in very 
slowly, and in some instances a curtailment of produc- 
tion is reported. It is believed that pig-iron produc- 
tion will register lower figures from December on. 
Export business is dull, and is also affected by the un- 
certainty regarding the syndicate. On the other hand, 
the home demand is expected to improve soon; the 
the railways will call for much new iron and 


as as 


he 


situation, as it would dare 


met 


, 
several 


or s at present prices. 


Is 


needs of 


steel. 

The situation in the German textile industries has 
been unfavourably affected, so far as export business 
is concerned, by the Russo-Japanese embroglio. On 
the other hand, domestic business has improved, and 
prices are firm. Woollen and worsted spinners are 


fully occupied with work, and the spinners of shoddy 
yarns are supply the demand. Cotton 
spinners are well supplied with orders ; many are un- 
able further engagements ; prices in this 
department further improved. While export 
business in the knitt industry is somewhat slower, 
buying upon home account is more active. The whole- 
sale trade in textile goods is larger, but retail business 


is experiencing the usual dulness that follows the holi- 


unable to 


1o take 
1 , 
nave 


ma 
i 
bhig 


days. 

It is stated that the export business to West Indian 
ports is so active that the Hamburg-American Line 
has had to charter extra tonnage for handling: it. 
German and other continental navigation companies 
have reduced the rates of freight to Australia from 
Bremen, Hamburg, and Antwerp ros the ton, to meet 


English competition. 


A report on the German shipbuilding industry for 
1903 shows unsatisfactory results. The rapid in- 
creases made several vears ago by the German com- 


a ~ 
ir shipping have now practically stopped, 
nd it difficult to keep themselves em- 

n yards complain that they do not 


rerman 


panies in the 
and builders fi 
ployed. ‘The ( 
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get foreign orders as they should. They delivered 
last year only 14 small steamers for foreign account ; 
and “they point out that English yards, owing to 
cheaper iron and coal, are still able to build vessels 
more cheaply than the Germans. 

The Statistical Otfice has already published the 
figures for Germany’s foreign trade in grain for the 
The imports of wheat reached 2,124,632 
: in while exports 
were 180,333 tons, against $2,179 tons. Rye imports 
22 tons, against 990,017 tons ; and 


past ‘at. 


tons 


Vi 


against 2,201,995 tons 1902 ; 


> =/ 


’ 
ard 


exports to 209,032 tons, against 104,600 tons. The 


imports of barley were 1,612,151 tons, against 
1,233,373 tons; the exports 41,625. tons, against 
34,092 tons. Imports ol maize reached 1,034,362 tons, 


against 918,505 tons. 

According to Der Deutsche Ockonomist, the new 
joint-stock companies organised in Germany in 1903 
were 84 in number, against 87 in The capital 
stock of the companies organised last year reached 
£.15,000,000, against only #,5,920,000 in 1902. The 
increase was largely accounted for by the transforma- 
tion of the Krupp Work into a joint-stock company, 
with a capital ot £,8,000,000. 

Emigration through the 
Bremen last year reached a total of 
against 266,884 in 1902. The movement has more than 
doubled in the past five years. It consists mainly of 
emigrants in transit from Austro-Hungary and Russia 
to the United States, German emigrants being less 
than one-tenth of the total. 


1902. 


of Hamburg and 
319,880 persons, 


port S 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, January 12. 


Although the seat of the war which has threatened 
of late lies very far from Vienna, still, the signs of 
fear have been very perceptible indeed at the Vienna 
bourse. Not so much because of the complications 
it such a war might bring about, but because it 
the Balkans. 
Russia and Austria are just beginning to obtain from 
Turkey the settled in 


Murzsteg between the Czar and the Emperor. Turkey 


thi 


might imply serious consequences in 


realisation of the reforms 


is raising its usual objections, and acts with its tra- 
ditional delays. Step by step, the two Powers must 
gain ground if the reforms are to become a reality. 
Should Russia become involved in a war, it could not 
devote the attention the work in the 
Balkans, and Austria could not accomplish it single- 
handed. The Austrian Government itself anxious 
on this point, and fears that the unruly elements in 
the Balkans might seize such an opportunity and bring 
about a general disturbance, which would make armed 
interference on the part of Russia and Austria an 
unavoidable necessity. It is with such possibilities in 
view that the Vienna market has stopped in the midst 
of its rising tendency, and looks gloomily into the 
future. 


necessary to 


iS 


[t is not probable that matters will change for 
the better soon, since the year which has so lately 
ended was one of general stagnation, brought about by 
the intolerably protracted in home _ politics, 
causing the interruption of all legislative work in Austria 
and in Hungary. ‘This state of affairs promises to 
continue in the new year, with the added danger of the 
outbreak of a foreign war. 

In Bohemia, as recently as the year 1900 the total 
amount spent and earned by machine manufacturers 
and bridges and railway-car builders exceeded 80 
million crowns, while the number of men employed 
was 19,000, whose wages exceeded 20 million crowns. 
But the total production of 1903 was over a ‘third less 
than in 1goo, and the prospects for 1904 are such that 
it is feared even 1903 will be considered a good year 
in comparison. There have, consequently, been heavy 
reductions in the wages of the workmen, and all the 
industrial establishments which have suffered no loss of 


Crisis 























a. —— 




















January 16, 1904 | 





capital are well content. They are not thinking of 
aspiring to dividends. To keep their hands employed, 
and to apply the latest improvements to their manufac- 
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tories, so as to be prepared for competition when better | 


times return, is all they aim at; and the ‘y are turning 
out their products in a style that excludes foreign com- 
petition where quality ts concerned. 

or two years now Austrian railway-car manufac- 
tories have employed only one-half of the men who 
previously formed the usual number of these establish- 
ments ; and even those who are still employed do not 














otices of Books. 





ANNUAL Pumscanons FOR 1904. 
We have received several new editions of works of 
reference. An important one to investors in mining 
shares is the ‘* Mining Year-Book,’’ edited by Mr. 
A. N. Jackman, and published by the Financial 
Times, Limited, 72 Coleman street, E.C. <A sub- 
title is ‘‘ The Busy Man’s Book on Mines,’’ the work 
aiming at simplicity and facility of reference, by ar- 


ranging all mining companies in alphabetical order, 





without making sub-divisions for the country or 
continent in which they are situated. These divisions, 
however, are treated separately in the introduction, 
| written by Mr J. W. Broomhead, and here the prin- 
cipal features presented during the year 1903 are 
reviewed, and the prospects set forth. 
Tue Apvertisers’ A.B.C., published by T. B. 
Browne, is a well-known work, constituting a guide to 
the Press of the United Kingdom, with the charges for 


work a full day. The following figures show the sad 
change in the production of this branch of industry. 
The railway-car manufactories of Austria sold :— 
1903. | 1902. | 1901. | 1900. | 1899. 1898. 

Passenger cars and elec 

tric motor cars ....| 465 | 555, 757 | 984) 664 909 
BEPvidd CORB. cos cecices: 157} 199 | 142|] 215] 150: 135 
GOOEE CORE oc ckciivecccc 2,185 (3,631 | 5,163 | 5,645 15.224 5,316 

lor 1904 the orders received amount to 300 
passenger and 550 goods cars, whilst the Austrian | 
establishments’ arrangements are such that 1,500 pas- | 
senger cars and 15,000 goods cars might be manu- | 


factured every year. 

The millers 
joint-stock company for establishing a new steamship 
line on the Danube, between Vienna and Budapest, 
whose exclusive task it would be bring Hungarian 
fiour to Vienna. At present flour is sent by the Aus- 
trian Danube Navigation Company and the Hungarian 


ot 


River Navigation Company, which both charge 8o 
hellers—-8d per metrical ewt. The millers believe that 
by having their own ships they could send their flour to 
Vienna at half the cost. 

The manufacturers of ready-made linen have an- 


nounced their intention of ri sing the prices of all the 


goods in their trade by 10 per cent. from January 15, 
the price of raw material being so high that they 


cannot sell at the prices which they have charged for 
some years. 

The Delegations will be called upon to vote a part 
of the enormous sums which are required for providing 
the Austro-Hungarian with new artillery, 
just now six guns are manufactured in | 
arsenal which will submitted to severe 

few weeks hence before an Army Commission, 
must decide which of the six models is the be 
preferred. It is already decided that the material out 
of which the future Austro-Hungarian field-gun must 


and 

Vienna 
trials a 
that 


army 
being 
be 


one 


> 


be made js bronze, the mixture being that invented by 
General Uchatius thirty years ago, and considered a 
secret. The Union of Austrian Mines, Steel, and 


Machine Works Owners have addressed a memorandum 
to the members of the Delegations on the subject of 
field-guns, which is a serious warning against bronze 
as a material for guns. The memorandum gives figures 
to prove that bronze inferior in every way. Its 
solidity and force of resistance, as compared with that 
of nickel-steel, stands in the proportion of 65 to 80, so 
that the internal layers of the gun have to be submitted 
to cold pressure to enhance their power of resistance. 
But, of course, this is a defect, since the gun should be 
homogeneous in all its parts. Then the speed with 
which it fires missiles is much below that attained by 
the guns in use in Russia and Irance. The supporters 
of bronze as a material for guns cite the example of 
Germany, where the strain on the gun is also less than 
that put upon it in France and Russia. But the Ger- 
man Empire is about to reform its artillery, and there 
can be no doubt that it will not be content with guns 
inferior to.those in use in France and The 
memorandum refers to the assertion made by the sup- 
porters of bronze, that other military Powers would 
use the material if the secret of its fabrication were 
known, and seeks to refute this argument by asserting 
in its turn that there are no secrets in the technical 
sciences .nowadays, and asks why the Austro-Hun- 
garian navy is exclusively armed with steel cannons, if 
bronze is so very much to be preferred ? 


is 


Russia. 


picture 
Budapest have decided to form a | 


specific mortgages, 


advertisements. A section is also devoted to colonial, 
American, and foreign newspapers, the total number of 
public ations approximating 9,100. The advertisement 
gallery, which supplie s an artistic reproduction 

most of.the well-known pictorial advertisements, is 
feature ot 


this 


of 


work. 





ribed ‘ The technical 
with companies. It 
formation of joint-stock 
\lso a record of 
joint-stock enterprise during 1903. There too, an 
article dealing the and present position of 
British chartered companies. 


HORNCASTLE'’S MANUAL is dese 
adviser all connected 
deals with the methods of 


companies, and notes on advertising. 


for 


IS, 


with history 





Messrs JORDAN AND Sons, Limirep, Chancery lane, 

send us the ninth edition of ‘‘ The Secretary's Manual 
. . . ¢ . . ” 

on the Law and Practice of Joint-stock Companies. 


It is stated that ‘‘ all the cases reported since the date 


of the last edition have been carefully examined, and 
uch of them as throw light upon any of the matters 
with which a secretary may have to deal have been 
inserted.’ 

THE \e@ent-General for Wissen Australia has 


favoured us with a number of geological and plan-maps 


of the gold and coal mines of Western Australia. The 
maps can be obtained at the office of the Agent- 
General, 13 Victoria street, Westminster, S.W. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &e., have been as follow :— 


Capital Application 


Amount First 


Nominal Offered to Payment Further 
Capital. the Public Thereon. Liability 
£ £ £ £ 
Amount previously recorded ... 3,015,000 .. : ee 
Issues of the week— “ihe . 
Hainault Gold Mine 11.000 . 11.000 5.500 5.£00 
London Oil Development (1902 20,000 . 20,060 20,000 
) es and Pacific Rail 
” 4 No. 250,000 .. 250.0 0 25.000 225,000 
Fraser South E <tended, £1 Pref. 50,000 .. 0,C0) 50,000 = 
Neweastle and Gateshead Wate 
£10 % premium on stock 40,000 40,C00 40,000 oe 
hrelfali’s Brewery,4 Deb. Stk.1,000,000 1,000,000 100,020 900,000 
1,371,0C0 240,500 1,130,500 
Total offered for subseriptior Tot al offered for subscription for the 
in =i whole year— 
Wircasseinasse 386,000 m DP Acaneuadaveuwed ++ +++ £108,462,680 
DO vcddextesueanae 7 BOREEE ES SE crcdeduccesucsedades 153,811,987 
DR de ecdcckaccnenneunas 10,484,976 | + eaduccedsuunasedeued 159,358,498 
| errr rte 6,868,525 1 | SOE Seccccccencccceseces 165,499,224 
Pe ecccusiactecna DEER 6 SEE bas Kaneud.sceewes eee 133,169,724 








NEW CAPITAL ISSUES. 
Threlfali’s Brewery Company, Limited. 


An issue of 


£1,000,000 4 per cent. first mortgage debenture stock is 
offered for subscription by this company at par. The deben- 
ture stock will be secured by a specific first mortgage to the 
trustees for the debenture steckholders of the w hole of the 
freehold, copyhold, and long leaseheld properties (having 
more than 30 years to run), belonging to the company on 


January 14, 1904, including various properties now —— ct to 
provision for payment off of which is made 
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by the trust deed, and by a floating charge on all 
assets of the company and its undertaking. An acc 
certificate is quoted, showit 


the other 


vuntant’s 


g that the profits for the five year 
ending June 30, 1893, amounted to an average of £76,244 pel 
annum, tor the tive years to June -0, 1898, to 41 10,755 per 
annum, and for a similar period to June 30, 1903, £126,303. 
The company has in the 15 years written off £123,197, which 
it paid for goodwill, and has accumulated a reserve fund ot 
£500,000. The stock seems to be a very good security of its 
kind. , 

New River.—lor {100,000 Debenture Stock C, and 


£200,000 Debenture Stock D tenders were opened on the 
14th inst., amounting to Tenders for C stock at 
£86 10s 6d will receive 67 per cent. of the amount applied 
tor, above that allotments will be made in. Tenders for D 
stock at /#6 10s 6d will receive go per cent. of the amount 
applied for, above that allotment in full. 


un 


£462,6¢ 0-7 





MEETINGS. 





CALEDONIAN RAILWAY COMPANY, 





A special meeting of the shareholders in the Caledonian Rail- 
way Company was held on the rath inst. in the hall of the 
Merchants’ House, Glasgow, to consider a Provisional Order for 
which application has been made. Sir James Thon pson (the 
chairman), who presided, took advantage of the « pportunity to 
make an important statement regarding capital expenditure. 

The secretary (Mr J. Blackburn) having read the notice con- 
vening the meeting, 

The Chairman said that the directors had hoped that it would 
not be necessary to have a Bill in Parliament at all dui ng the 
coming session; but, as the shareholders had no d ubt ob- 
served, the company had been suffering from a series of mishaps 
to mine ral trains at a certain portion of the railway near theit 
Central Station at Hamilton. The mischief was due to the 
line having by degrees sunk owing to mineral workings under- 
veath it It had »w become absolutely necessary to put this 
right, and te do so thor ughly Parliamentary authority was 
requisite In this connection a satisfactory agreement had been 
entered into with the Town Council of the burgh of Hamilton, 
which was heduled to the Provisional Order. The capital 
powers contained in the Order were not large, being £24,000, 
with the usual borrowing powers, and included in this sum was 
f,10,000 for a short branch line, about three furlongs lk ng, from 
the company’s railwav into Motherwell, for the purpose of work- 
ng the gasworks traffic and making a general goods depot in that 
town. Practically ail the land necessary had already been 
acquired and paid for , , 

rhe secretary (Mr J. Blackburn) read the rubric of the Or ler 
and the formal resolution of approval. . 

The Chairman then proposed the adoption of the resolution 

Sir James King seconded the motion, which was unanimously 
agreed to. ; 
lhe Chairman next referred to the Aberdeen Joint Passenger 
Station Provisional Order, to which approval was als asked 
and explained that this merely extended the time for the com- 
pletion of the new passenger station at Aberdeen whic h was n Ww 
being constructed by the Caledonian and Great North of Scot- 
land Companies jointly. It also authorised the two companies 


to enter into agreements with reference to lands acquired by the 
Great North of Scotland Company in connection with the work 
rhe Order contained no fresh capital powers of any kind 

rhe rubric of the Order and the formal resolution approving 

. Ta > 4) r = be ; ; a : eae 
of it were read by the secretary, and the ( hairman moved its 
adoption. 

Sir James King seconded the motion, which was unanimously 
adopted. 


TI ; I ;ona 
subject which, strictly speaking, does not pertain to a special 
meeting such as this; but, as the matter is of creat import ur 
I think I may be allowed to take advantage of this opportunity 
of saying a few words to the shareholders with regard to capital 
expenditure. Since we met last September the directors have 
been looking most carefully into the capital commitments of the 
company, to see how far they could be reduced. After careful 
investigation and negotiation, it appeared to us that there were 
some items of capital expenditure which would undoubtedly 
have proved advantageous to the company in the long run. but 
which, under the unusual existing cir umstances, might, with 
advantage, be deferred until a favourable time for under- 
taking them. Some of these items the directors considered might 
not only be deferred, but abandoned altogether, for, although 
at the time when Parliamentary powers were taken these works 
appeared necessary for the development of the c mpany, great 
changes have since taken place. First of all, there is the depres: 
sion in trade and the abnormally unfavourable cond 
agriculture generally throughout the country; and, 
the development of electric traction, and the very 


The Chairman: I now desire to make a few observation 


ce, 


more 


itions 
econdly, 


ageoress ri 
policy as regards the tramway systems pursued by nn 1¢ al 
bodies, and the increased costliness of the proposed new works, 
owing to money having become so much dearer. In this < yn- 
nection the directors will most carefully consider wheth r later 
on application should not be made to Parliament to relieve thi 


company of some of their capital obligations. For 


the present 
I may say that we see our way to defer, at any rate. capit il 
expenditure to the extent of about £1,000,000, without in any 
way interfering with the completion of the important works at 
present on hand, such as the new dock at Grangemouth and the 
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enlargement of tl Central Station This will reduce our esti- 
mate of ti existing capital expenditure to a little over 
{1,600 \ doubt, in the near future we will require to 
issue new stock to that extent, which will enable us to co iplete 
all works in hand and presently under contract. It is only fair 
to state that the « large lor dividend on ihe new cal ital 1 used 
will not weigh so heavily as may at first sight appear, for the 
simple 1 that it will t ie extent be practically only 
taking the place of interest that is at present being paid on 
borrowed money. I may tion that the directors, at their 
board meeting to-day, after thi st careful consideration, 
adopted the policy I now put before you, and it was considered 
well an lue to you that I should take this the earliest oppor- 
tunity of letting you (the shareholders) know what had been 
decided I would further add that the directors are glad to be 
able to state that nearly all the heavy railway works‘and exten- 
sions, with their financial obligations, whi h have weighed 
heavily on the company fot time, are now within measur- 
able distance of completion 

Mr M. MC. Brown (Gre aid that he wished to em- 
phasise the chairman remat regarding tramway extension 
and the infringement on the privileges and rights of railway 


proprietors 
The proceedings then terminate 
CHAMPAGNE FRERES, LIMITED. 

The annual general meeting of the sharcholders in Champagne 
Freres, Limited, was heid on the 14th instant at Winchester 
House, London, Sir Edward Leigh Pemberton, K.C.B. (the 
chairman), presiding 

The secretary (Mr Henry Ri hat 
vening the meeting, 

The Chairman said: In presenting the report 
and accounts for the past year, I have to make very much the 
‘rt of statement as I did on the last occasion, and, all 
things considered, I think you will be of opinion that it is satis- 
factory that I should be able to do remember that last 
year I was asked at our meeting my opinion as to the future of 
the company, and I said it was a trade in reference to which I 
did not like to embark in prophecy unless I was sure, but I 
added that, personally, I did not think the dividend next year 
would be diminished, and I am glad to find I was right. Last 
year I reminded you that we had gone through a’ period of 
general depression in all industrial undertakings, and that those 
industries which were so thoroughly dependent on weather as 
ours is had especially suffered. 1 have to repeat this statement 
now. <As the truth of the general depression has, I fear, been 
apparent to all of you—at all events, to all who are engaged in 

so you will have no difficulty 


ls) having read the notice con- 
Gentlemen,- 
Same §S 


so. | 


any other business or occupation 
in believing the statement of our managers that since they have 
been engaged in the fruit trade they never remember so dis- 
astrous a year, nor one in which there has been so small a pro- 
duction of cr That is in their statement, which I have by 
me. Well, to find that in the face of these adverse circumstances 
we should be able, after paying the full year’s dividend of 6 per 
cent. on the preference shares, to provide a year’s dividend of 
8 per cent. on the ordinary shares is, I think, satisfactory. The 
distribution of the profits of the year is set forth in the report. 
You have it all before you, I think, and you will see that, after 


ps. 


payment of the dividends I have mentioned, we have a small 
balance to carry forward, and thaz the reserve fund still remains 
at £10,500. As to the future, the managers assure us that 


nothing is wanting to restore the company to its former pros- 
perity but a fair amount of average fine weather. The company 
must, I am sure, feel grateful to the managers for the skill and 
perseverance with which they have encountered adversity. A 
failure in one description of crops only makes them the more 
ready to seek compensation in new districts and in fresh pro- 
ductions. I should mention that the Fruit Auction Com- 
pany, in which we have a large interest and to which we 
supplied a great portion of its capital, has done even better 
this year than it did last, and has, we think, a great future 
before it. I refer to this company because it is owing to the 
fact of their not making up their accounts until the end of 
December that we have not been able to have our general meet- 
ing and to pay our dividend until January, instead of December, 
but we hope to make an arrangement for the current year by 
which we shall be able to meet in December and to pay the 
dividend in that month. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Andrew A. Brand seconded the motion, 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks was passed to the managing directors and 
the manager and staff in recognition of their work during the 
past year. 


which was unani- 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 
The annual general meeti: 
Conversion and Investment 
inst., at Winche 
Re Y 


xy of the shareholders in the Stock 
Trust, Limited, was held on the rsth 
ster House, London, the Marquis of Tweeddale, 
(the chairman), presidit 


The secretary (Mr W. Spe having read the notice con- 
ening the ing 
vening the meeting, 

The Chairman expressed regret that the expectations of im- 


provement in the financial position had not only not been 
realised during the year, but that increased depression prevailed 


in financial circles, accompanied by a fall in all British secu- 
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rities greater than at any time since the late war. It was not 
difficuit to find the causes. ‘The first and principal one was the 
fear of an outbreak of war in the Far East, and the possibility 
of our b involved in it. This affected most yusly at 
the end of last year the value of their securities, but, at the same 

believed 


ing 


serl 


time, he that when these causes passed away, the 
securities would recover their former positi mn. The second was 
the finai | position in America, and the reaction after a period 
of great pr rity there. It was a notable fact that 
the return upon American Government securities was to-day 

] han Hritish Government securities, if powers of 


much le 


exemnption were taken into account, while the return « 

Ame trust investment approximated to the retur 

on British ecurities of the same class He attached 
much importance to this, because it showed that in- 
vestors could not hope to obtain higher results from American 
than British securities, whatever they could have done 
in the past. With regard to the dividend, it would be noticed 
that they had again utilised the reserve to a certain extent. to 
maintain the dividends on their ordinary stock at 4 per cent 
This was one of the objects for which the reserve was formed, 
and they were fully justified in doing this As regarded the 
future, they could do little more than recall what had been done 


in the past as evidence of what they might expect in the future. 
The company had this year completed its fifteenth anniversary, 

1 during that time it had returned in dividends 142!4 per 
cent During the first five years they paid 46 per cent., of which 


per cent. was earned in the first vear, leaving an average of 
6% per cent. for the next four years, which culminated in the 
financial crisis of 1593. In the next five years they paid 47 per 

t., and 15 per cent. on the ordinary shares, so that the average 
was 12!) per cent.; and in the last five years they had paid 
49 per cent., or, if the 15 per cent. was deducted, 341% per 
ent., being an average of 614 per cent. This half-year had 


ended in a much less satisfactory position ; 
the cau 


but, believing that 
se of the present depression was the upset in the market 


consequent on the Boer War, and the prospect in the East, and 

bject to the condition that we were not involved in anv other 
var, the re vel 1 value should be as certain as it had always 
proved before, and with this recoverv they hoped the company 
would 1 nly see the restoration in full of its sec urities, but 

ure a substantial amount of profit. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Henry William Forster, M.P., seconded the motion, which 
was carried unanimously. 

4 f{ tha to the chairman terminated the proceedings. 


(MEXICAN) PROPRIETARY, LIMITED. 


general meeting of the shareholders in the 
Mexican) Proprietary, Limited, was held on the 1sth 
Winchester House, London, Mr M. W. Colchester 


Ma 
the chairman) presiding. 





CHEROKEE 


The first annual 
herokee 


sf if 


lt. al 


Wemvss 





The secretary (Mr |. Francis Shearer) having read the notice 

vening tt meeting, : 

The Chairman, in the course of his speech, said: I think we 
may well congratulate ourselves on being owners of such a valu- 


able and richly-mineralised territory. We have already sever 
mines which more than justify the early promise they 
becoming large producers. all the more gratify- 
ing, as the report, on the strength of which the property was 

ured, was made by the well-known firm of mining engineers, 
Messrs John Taylor and S that time it has been 


al 
gave ot 


3° 


‘This success is 


se 
4 Sons. 
examined by some half-dozen engineers, and we are in the some- 
at unique position of having received most favourable opinions 
from each and all of them. The latest report received is 
doubtedly the most exhaustive and equally favourable. I refer 
to that ide by Mr Richard Hamilton, manager of the Great 
Boulder Mine in West Australia. Mr Hamilton’s reputation as 
a most careful and conservative engineer is well known to all of 
vou, and his management of the Boulder Mine is an object- 
lesson to the entire mining world. Owning somewhere about 
40 mines, all of which promise to become payable, we had 


Since 


a 
Wi 


une 


he 


cli 


to consider how to use our funds to the best advantage. We 
hav2, therefore, latterly been confining our operations chiefly to 
the ing of three mines. The first and greatest of them is the 





nasia, where we have a most wonderful showing. Like 
the great majority of our mines, this is a tunnel proposition, 
with a back of about Soo feet above the level of the creek. The 
ork done consists of five tunnels now extending, in all, to over 
yo feet in length. Mr Hamilton puts the width at 1o feet, 
and that it will safely average £2 per ton. The other 
tunnels are in the vein, and are now approaching the pay chute 


W 








say 


) 


Power drills will soon be in operation on this mine, and these 
will enable a large tonnage of good ore to be quickly opened. 


The vein outcrops prominently for the great length of 3,000 feet, 


arrying good values all the way, one bulk assay going over /1> 
per ton. There is another vein coming in from the south, which 


will intersect the vein in No. 1 tunnel about 1oo feet ahead of 
the present face. This vein assays over £5 for width of fou: 
feet. At the point of intersection we fully expect a large deposit 
f nch ore. Situated about two miles nearer the new mill site 
is the Dulces Nombres Mine, an enormous low-grade formation 
of friable and easily-mined ore. Over 1,o00 feet of work has 
been done here. ‘The ore body is in places about 50 feet wide, 
and the extensive native workings show that rich ore has been 


btained in the past. About 400 tons have been milled from 
the tunnel, averaging £1 6s. per ton. Sampling for a distance 


ef 1,000 feet, and to a height of 275 feet above the tunnel, Mr 
Hamilton reports that the ore will leave a profit of 5s. per ton, 
with a great probability of doing much better. The manager 
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has recently report itting of anoth the lower 
tul l, 2's feet wide, value £3 p t rhe third mine on 
which we are now ¢ entrating ir work is the Sa Julian- 
Pantale , which ] tradition says yielded h rich ore 
The 1 shaft the San Julian has, « ding t ivices, 
be itered t I et, d th howling att lepth 
pa tlarly O () tne lL: I a t} CI k, a 

t h been l » feet on th chute 
These workings prove the I to be t i total 
length of about soo feet, and, as both ends are in g l , the 
! wer onfident that it il equally e¢ { r a much 
greater length Cert there every pl ise ¢ Much 
the ore open ip high-er: r 26 tons 1 ed having 
lied nearly /q per t faking the general run of the ore, 
Mr Hamilton vali at 42 4s per ton. In addition, he states 
there is rich ore 2 feet 1 howing in the bed of the creek, 
ind f opin that tl ve will form one large ore chute 
rneath the wh I nuch higher grade will be 
fou All the « 10 have exa ! the property 
I ird this a the most valuable sections. Extending 
d 1 the Arroyo 1s a set of large quartz formations, many of 
them with extensive native workings, showing that in the past, 
th primitive ing methods, the ore was rich enough to 
mine Amongst the mines here I may mention the San Felipe, 
Sant Klena, La Blanca, ar Nicolas A considerable 
Gi ty of rich ore ts alread lin the workings, and there 
no doubt that these 1 ptionally pi : The 

ul iav be said of the Sa 1, Todos Santos, and Sena, 
wher g d pavable 1 ! a i pel i up rom the latter 
24t f ore i tly ran £18 per to Mr Hlamilton takes the 
average value at /2 1 r three feet in width, and says, ‘*‘ The 
prospects of th: b ing a payable one are very good 
indeed In th rth-west rner is the Ceniza Group, on 
which we have dor me work with very good results. ‘There 
are numerous other claims, v h, as Mr Hamilton says, may be 
lecked upon generally as promising prospects In addition to 
giving us a most valuable geological report, Mr Hamilton has 
rone carefully into the hemes of equipment laid out by our 
ma 1ager, Mr Guthridge, and it speaks well for his capabilities 
that Mr Hamil approves of the plan as in every way suited 
to our requirements \s to transp faciliti I am glad to say 
that the latest information is to the effect that an extension of the 
railroad towards our property W il secon be in active progress. 
While the distar rom the railroad adds to the cost of installing 
ur plant, it is far more than made up for by the magnificent 
wate! power whic! re now in course of harnessing. On the 
iportant question of extraction, | am glad to say no difficul- 
ties are being experience 1. In formally moving the adoption of 


the report, I wish to impress on all shareholders the fact that we 











have an immense property, which is developing a way that 
will. before long, satisfy every shareholder 

Mr Symington seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
pr dings. 

KLERKSDORP GOLD AND DIAMOND COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Klerks- 

dorp Gold and Diamond Company, Limited, was held on the 


14th instant at the Cannon street Hotel, London, Mr Charles E. 
Hogg presiding. 

The secretary (Mr I 
ing the meeting, 

The Chairman said that since the war la 
had been found in the East and West Rand, and the company 
sed a large share in that now favoured district. Practi- 
was taken up from Johannesburg to 
chairman of the company he 
ted in 189s, used in con- 


Moore) having read the notice conven- 


} 
rea. 


rge and valuable areas 


S 


callv the whole territory 
When he becan 
they had a battery, ere 


sses 


Klerksdorp. 1€ 


found that 


nection with the dry crushing process. The plant had cost the 
company £50,000, but. aithough every effort was made to work 
it to the best advantage, it was a distinct and unqualified 
Lt ) é é age, 


failure It was proposed to introduce a wet stamp mill, and 
probably 70 per cent. of the old plant would still remain service- 
thle Thus n tl ll had not been lost to 


us the money spent « > mi 





wnv great extent. The board had devoted a large portion of the 
capital in development work, Wit the result that at the present 
time there were about 100,000 tons of payable ore in sight 
weraging about 9% dwts to the ton. lailure in the past had 
been due to the battery and to the width of the reef. The whole 


udiciously sent to the battery for 
treatment. The fact had now »mpletely established that 
> feet of the reef was highly payable. The board had reason to 
Deli ve that. without extending the shafts further, and without 
materially extending the drives, the present reserve of ore could 
be more than doubled. The company had more than Soo claims 
on the one property apart fr the Southern Klerksdorp. Deal- 

1¢ with the financial position, he said that in view of the newly- 
discovered value of the property and the important alterations 
and augmentations of the machinery to deal with the present 
conditions, as advised by the consulting engineer, the question 
essary funds for the purpose had for @ con- 


of the reef had been most 1nj 
been ¢ 


} 
I 
cal 


of providing the ne¢ 


siderable time engaged the atte of the board. The adverse 
state of the market had made it inadvisable to deal with the 
share assets of the company, which, under normal conditions, 


would have been disposed of to provide the necessary capital. 
Now that the labour question on Rand appeared to be 
settled, a marked improvement might reasonably be looked for, 
and the board had therefore made satisfactory financial arrange- 


h 
tne 
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ments for carrying on the business of the company. The new 
plant to be erected on the property would cost about £30,000. 
Referring to the labour difficulty, he said that the wages of the 
whites in the country was a far more serious question than that 
of either black or yellow labour. At the present time the com- 
pany were asked to pay an outrageous rate of wages to skilled 
workmen. Now that the cheap labour question was practically 
settled, the next thing for the chairmen of companies to tackle 
was that of the proper equalisation of wages among the whit 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr M. W. Colchester-Wemyss seconded the motion. 

The Chairman, in reply ;, stated that the company 
had about 90 per cent. of the issued shares of the Rand Gold 
Estates, Limited. 


to questior 


Nearly all the calls in arrear had been paid 
since the date of the balance-sheet, and the loan account was 
simply an overdraft. 

After further discussion, the resolution was submitted to the 
meeting, and unanimously adopted. 
ormal business terminated the proceedings. 





LERMS OF SUBSCRIPTION, 
PAYABLE IN ADVANCE. 





| BY POST 
Quarterly, 108; Half-yearly, 208; Yearly, gos. 
4 sand Pos nce U) made pf i t} Prof 
Fx NOMIST. 
C ma Alby £2 y Anni 
Cos ECONOMIST y alwa tal n Pa md N 
Vessys. Galignani. Pa 224 Rue de Rivoli; N ISO 
St Jean Baptiste. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
mee Estimate aa Receirts.——— RECEIPTS ~ 
Sei Ales Apl. 1, 03, Ap!.1,'02, Jan. 1, Jan. 1, 
Finn to to t t 
1903-1904 Jan. 9, Jan. 10, Jan. 9, Jan. 10, 
e i9c¢4, 1903. 1904, 1903 
Balances in Exchequer £ £ £ £ 
lst Ay ri 
Bank of England ...... os 5,887,524 8,080,383 
Bank of Ireland....... : 749,603 486,564 
] : 6.637.127 8.566.947 
REVENUF. 
£ £ : £ £ 
rrr 34,640,000' 26,432,006: 26,989,000 868 000 990 090 
Excise . cosas eed $2,700,000, 24,541,000) 2 *1,000 31,000 651,000 


Estate, &c., Duties .. 13,300,000' 9,881,000) 1 7 6 900 181,000 $56,000 
Stamps ....... , 8.400.001 5,871,900 6,533,000 51 OK 263,000 
Land Tax and House Duty 2,600,00 610,000 710,000 40,000 7 


Property and Income Tax 30,500,0% 11,063,000 13,331,000 1,063,000 1,681,000 


Post Office : 15,300,000 11,596,000 11,010,000 190, OOK 930,0°0 
Telegraph Service . 3,800,00% 2,99C,000 2,950,900 130,000 130,C00 
Crown Lands.. 495,0K 570,000 370,000 


Receipts from Suez Cana 





Shares and Sundry Loans 935,000 948.163 947.067 365,598 3 O11 
Miscellaneous .......... 1,650,006 1,212,448 1,387,614 1,51 764 
ee 144,270,000 95,338,611 100,174,681 4,281.11 417,77 
Total, including Balance . 101,975,738 108,741,628 ee ee 
OTHER RECEIPTS. |! | 
Repayment of Advances for 
Bullion, &c. ...... pen ee 340,000 512,841 ee ee 
Under Telegraph Acts, 1892) 
DOD teks wanes ci eee _ 410,000 630,000 oe ee 
Under Uganda Railway! 
Acts, 1896 to 1902 ee i: 53,000 420,000 ee ee 
Under Naval Works Acts 
ee } - 1,969,000 3,458,006 ee oe 
Under Military Works Acts, | 
Beer to 1901 ...... ioe aig 1,050,000 2,350,000 ee 
Under Land Registry (New 
Buildings) Act, 1900..... = 4,000 5,006 ee oe 
Under Pacific Cable Act} | 
SOE. <caxssdnnaneves ore -_ ee 1,215,400 ee ee 
Under Publi Buildings} 
Expenses Act, 1903 } _ 44,000 oe ee ° 
y Issu2 of Consols unde 
the Loan Act, 1902 ..... oe oe 29,875 014 ee ee 
3y Issue of Exchequer} 
Bonds, under the Supple 
mental War Loan Act,! 
ERs cptkeekee neue ; = 6,962,272 ee ee ee 
Transvaal & Orange River 
Colony (Repayment of 
sum voted as a temporary 
Pe eee 3,000,000 os ee ee 
Temporary Advances, ad | 
DS &enssaesen ‘oan 7 6,000,900) 9,700,000 ee ee 
Temporary Advances, Ways 
and Means (including 
Treasury Bills, £8,' 00,00) | 
in 1803-4, and £7,500,000 in! { 
| eer ae 14,500,000} 14,050,000 ee oe 
a 36,308,010! 170,757,883! 
*Revenue, as above ........ 144,270,000 95,558,611 100,174,681 
Payments to Local Taxa- ———-—— — — _ 
tion Accounts :— 
ONE ccccpcnbucaens 219,000 146,399 155,615 ie — 
Excise eer et ee 5,333,000, 3,906,387 3,883,767 150,006 15%,000 
Estate, &c., Duties 4,110,000, 3,152,653 3,211,799 135,006 135,000 
ee ee 9,662,000 7,185,419 7,251,182 285,000 225,C09 


Total Revenus includ- ) 


ing payments to Local } 153,932,000 102,524,030 107,425,862 4,566,113 5,702,775 
Taxation Accounts ..) 
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EXPENDITURE AND OTHER ISSUES. 
! Estimate 
for the Total Issues ont of the Exchequer 
Year | to meet Payments from 

| 1903-1904 
including Issues, - 


Supple- |Apl.1,'03, Apl.1, '02, Jan. 1, | Jan. r 

mentary to to to to 
kisti- Jan. 9, Jan. 10, Jan. 9, Jan. 19, 

mates). | 1904. 1905. 1904. 1903. 


a. £ £ £ 
27,000,000! 23,929,322 25,845,634 4,964,131 5.770.138 


National Debt Services .., 
Other Consolidated Fund 


ee, SOO eee 1,640,C00; 2,281,634 
Payments to Local Tara 

tion Accounts....... 1,156,000 664,977 664,213 10,000 10,000 
Supply Services........... 114,390,000! 87,€01,372 123,179,511, 1,544,450 1,606,220 


OTHER ISSUES. 144,186,C00 113,477,305 150,977,767; 6,564,002 7,428,346 











For Advances for Bullion &« ee 260,000 +50,0u0 ee ee 
Fon Exchequer Bonds 
issued under the Supple 
mental War Loan Act 
1900, £10,000,000. Li 
Paid off by National Debt 
Commissioners, £3,000,000 “% 7,000,000 oe ee ia 
Under Telegraph Acts, 1892 
eee ‘“s eo- oe 660,000 420,000 °° . 
Under Uganda Railway : 
Acts, 1896 to 1902 ........ ee 64,000. 260,000 oe os 
Under Naval Works Acts, , 
BB0G 10: 19038 5 ns vcs ssecs oe 2,638,000 2,258,000 ee ee 
Under Military Works Acts, B 
1897 to 1901. ........6600: ee 1,950,000, 1,550,000... “* 
Under Land Registry (New 
Buildings) Act, 1900...... ee 4,000 5,000, - ve 
Under Pacific Cable Act . 
EE. eichanh cavess ech ae oe 939,06 . * 
Under Public B 
Expenses Act, 1903 ' ee 44,00 ee ee ee 
Under Public Office Sit 
Dub! Act, 1905 | 12,00. oe ee ee 
Deticiency Advance he . 
paid _ 3,500,000 —7,700,0C0} oe ee 
Ways and Means, Advance ‘ 
PEO: sivcdcsendcne ‘ oe 4,000,000 2,500,000 
— 133.609 305 166,859,832 
Balances in Exchequer:— |-—— — onnens 
Benk of England _ 2,221,391 . 
Benk of Ireland........! ne 477,514 : 
2,695,70 ,898,05 
oe 136,508. 70,757,88 
Treasury, Ja 12, 1904, 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejectec 
« mmunicatiol 
Communications must be authenticated by the name of the writer. 





The Largest Fire Office i 
ROYAL) "tie Wort. 


Head (1, North John St., LIVERPOOL* 
INSURANCE Offices: | 28, Lombard St., LONDON. 
COMPANY. 


FIRE. vive. | Total Funds over £12,000,000. 
R O CG K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 


Paid in Claims upwards of £12,200,000, 
Provision for Old Age Pensions. 

Low Premium Rates for Without Profit Policies. 
WORKMEN'S COMPENSATION ACT. 
EMPLOYER’S LIABILITY—PERSONAL ACCIDENTS BURGLARY— 
FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 
Chief Office 








GEORGE 8S. CRISFORD, Actwary. 
Applications for Agencies invited. 





Scottish Provident 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000., 
Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 
ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. 
Prospectus, with full information, on application, 


LONDON 17 KING WILLIAM STREET, E.C, 
WEST END OFFICE: 17 PALL MALL, 8.W. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, 








15 NEW BRIDGE STREET, LONDON, E.C. | 


' 


—_— 


1,288,609 41,421 41,338 | 






















































































period of three years corresponding with the present date as well 
as ten years back, viz. :— 





Total to date ...... 1,728,100 ¥ "922,900 — 154,800, 10-14 
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} 
j This Day and until 30th instant. At corresponding date Jan. 10, Jan. 16, Jan. 15, | Jan. 14, | Jan. 13, | 
y with the present week. 1894. 1901. 19C2 1903. 1gc4 
H A IVI P i O N S on n (excluding £ £ £ £ £ 
Rank ost bills) ........ 25,352,155 29,119,315, 29,292,270) 28,791,370, 28,414,055 
ee ee e6ceeeuwes 4,899,202 7,003,552, 10,327,907) 8,003,422) 6 185,742 
Other « BE. essncdecens 31,350,264 435,744,7 40, 42,016,935 4 ).756,866 42,941,985 
Great January Sale Government securities... 11,760,317 18,097,471 20,3/2539| 17,635.90. 20.947.874 
Other securities .......... 25,712,643 31,062,744 26,796.667| 27,794,531 24,957,8 ~ | 
CLEARANCE R EDUCTION Ss teserve of notes and coin! 16,911,835 19,825,016 25,459,790 21,611,069 21,424,3 
Coin and bullion ........ 25,813,990 31,169,531 34,977,080! 32,227,439 31,388, a8 
HAMPTONS’ | Proportion of reserve to 
FURNITURE at Half Price RR als eats eeu y 4EL% 39 % 443% 4th% 434% 
HAMPTONS’ Bank rate of discount .. 3% 5 % 4% 4% 4% 
EASY CHAIRS at Half Price | Marketrate, 3months’ bills 13 41 248 3 5% 3h 2 
HAMPTONS | Price of Consols* ........ 987% 96}; 94 92} 885 
CARPETS at Half Price | Price of silver per oz .... Slid 29 4;d 254d 22ed 27d 
HAMPTONS’ Average price of wheat . 263 4d 268 fd 27: 8a 2's lid 263 64 
LINENS at Half Price | Exchange on Paris (short), 25,163-212 25.113-16} 25 124-174, 25.13%-18$ 25 174-224 
HAMPTONS’ — Amsterdam (short) 12.0}-13 12.14-1% 12.2}-23 12-24-3 12.1 
: ; Annual TAPESTRIES at Half Price — Hamburg (Smonths) 20.57-61] 20.61 71 20.55-59 20.62-56 | 20.62-66 
Py HAMPTONS’ Clearing-honse return .....117,878.0CO 227.057.000 159.141.3990! 174 416.00) 183, 299 1 v0 
LACE CURIAIN 
pportunity at Halt Price * New 2} per Cents.—Goschens. 
: CHINA S ‘ans The amourt of the ‘other deposits '’ compared with the “ other 
at Half Price securities,” showed in 1894 an excess of £5,637, 621, and in Igor an 
A copy of the Tilustrated Cataloque of this Sale GA 5S, aiving full details of the excess of £ T 3,39° >,7 37s in [go2 an excess of £i: )» 250,209, and In 1903 
great reduction at which ail these high-class goods will he cleared, should be secured | am excess of £12,972,335. In 1g04 there is an excess of £17, eg 120. 
at once hy all who have occasion to make House Furnish Purchases. [In 1901 the | 41 kr ate wa " dtl i : 
= Ban S5 per cent., and the outside rate best 
HAMPTON & SONS, Ltd., Pall Mall East, LONDON, S.W. three months’ bills was 4; per cent. The advance of the « sflici: al 
|= —— | minimum inthe previous week had checked exports of gold, but 
} had nut given the Bank full control of the market. A good deal 
| Cl ria [ ; ti) of anxiety was felt on the approach of the Stock Exchange settle- 
| * wett al y W € I S approac ce ot . re settle 
| Je an TS i ae c. ment In consequence of the heavy differences that had to be met in 
j connection with the London and Globe smash. The tone on the 
——— =e | Stock Exchange was dull, espe ally in the South African section, 
a fresh call tor Yeomanry and Yolunteers to go to the front 
BANK RETURNS AND MONEY MARKET. indicating that the end was not to be anticipated very soon 
In the same week of tg02 the Bank rate was 4 per cent. The 
| BANK OF ENGLAND. conditions being easy and the outside rate for best three months’ 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for | bills having fallen to 3 per cent., there was some a n of 
the week ended Wednesday, January 13, 1904. a reduction of the offi ial minimum, which did not, however, take 
place. On the Stock Exchange there was gre at buoyancy inthe 
j ISSUE DEPARTMENT. South African market. Silver declined from 25+%d to 2 sid during 
£ £ the week. 
Notes issued ......-- 48,040,155 Government debt.... 11,015,100 At the corresponding period in 1903 the Bank rate was 4 per 
Other securities .... 7,434,900 | cent. Funds were well employed, but progress was made in 
Gold coin and bullion 29.590,135 | reducing the market's indebtedness to the Bank. Discount rates 
in the open market were easy, fine paper of all dates being taken 
4 i z t “pal 2? t 5 
48,040,155 48,090,155 at 34 per cent. Silver declined from 22d to 21rgd per ounce 
i} BANKING DEPARIMENT. during the week. The tone on the Stock Exchange was for the 
P £ most part dull. 
Peematehons? eoubieh.. 1A0RDONN| Gaverunens esenl. The following figures from the official returns show the amount 
R ; ee ay ** "3/506 204 ties : 20.947 874 of bills and cheques cleared at the Bankers’ Clearing-house. 
Pablo f oe 6185742 Caen securities ganscen 1+ 24,957,856 Special days are given separately, together with the total increase 
ae oe ww eee ae or decrease to date in each case :— 
Other deposits ...... 42,941,986) Notes ...... ghee . 19,626,080 (000's omitted.) 
|| Seven-days and other Gold and silvercoin.. 1,798,283 ‘ ; 
Bt DEB ccsseccesees 143,171 
- ge Weeks Total Stock Exchange Consois Pay | “ Fourths” of 
67,330,103 67,330,103 Ending. _ . Pay Days. Days. the Month, 
|] * Including Exchequer, favings Banks, Commissioners of National Debt, and Ra 2 a + — 2 oe ca 
Dividend Accounts. . ’ Jan.1 to Oct.14 8,C07,539, JnlJn1ll 709,429, Jan. 2 45,420, *Jan.3 29.949, 
1} Dated January 14, 1994. J. G. NAIRNE, Chief Cashier. Oets Biscees 205,282, June 26 65,735, Feb. 2, 53,418, Feb. 4 31,113, 
| Buccese 162,703, July 10 56,194, Mar. 2 48,949, Mar. 4 35,081, 
FRIDAY NIGHT. | Nov. 4...... 211,848, 29 64,133 Aprill) 56,363, April4) 32,491, 
' : ee uh a Niger: wl , eet 187,563, Aug. 13 59,263, May 6 43,032, May 4 34,847, 
|| The preceding accounts compared with those of the previous ve 194'705. 27 52604 June 2 51836, June 4 34.093, 
"ek e it: Do cccees 159,020, Sept. 11 46,775, July 1 61.249, July 4) 29,6953, 
week exhibit : — a Seman 216,145, 30 66,260, Aug. 6 47.836, Aug. 4 41,482, 
P — | , anes 167,775, Oct. 15 63,444, Sep. 1 Sao. 4 26,796, 
; ie cance 16......, 204,412, 29 «£8,643, Oct. 1) 49,092,'*Oct. 3. 30,918, 
nee (excluding 7-day and other bills) .... av. Vtbekewed ; bore — 180.186. Nov. 12 49,205, Nov. 5 46,695, Nov. 4. 27.638 
ee S1.cccs.| 215647," 26 «50,709, Dee. 1, 45,766, Dec. 4 28,184, 
4 + rea ie er ene, StL. adel Seagaad ca - pukewate 1,286,910 | 1904. Dec. ll 57,501, 1904. _| 1904, 
DU CeeeEEE, <<. cocdsuscunnadccevaness aes hc era 3.355929 +«+| Jan.ltoJan.6 199,416, 30 65,880, Jan. 6 50,193, Jan. 4 40,421, 
oa cents cccaivees estoecvonees ain 1,392,425 222 ef 13. ..4+. 185,209, wis 
“oa Ale SER AE ie IR RER ORO Br ny TES Ie FBSRF ov cccsce “s } 
et aa 1,893,100 ........ ve | Total, 19¢4 ..|| 382,715,, 4. 1,456,775, 50,193, .. | 40,421, 
: ' . _ | Correspondng REE TER 5 | 
The following shows the amount of circulation, Bullion in| _ total, 1908} yen es aie = pss i poe 
: . + 4s p — 17,119, ee — 109,930, eo |# .773, ee + 10,47 2, 
both departments, Banking Deposits, Banking Securities, Reserve | i or Des. | = 307% - lo tan .. la 51% "* | 235:03% 
and Rate of Discount, for three months ending January 13,1904:— | Gross total in ae ' —— ee 
ea BOs sc cceee 10,119.825, ee 1,456,775, ee 593,605, eo 382,285, 
7 2s Do 1902 .... 10,028,742, oo =| 5,566,755,  o- 570337, ee | 385,160, 
| | Gold Ci lati Securities 53S @ | Inc. or pot + 91,08 ee _— 109, 980, eo | 23,268, ee - 2,875, 
Coin and) {OM (excluding in 23 3 | _ in 1905 t fox iS 702% -. = 409%. |= 074% 
in an é (exe 8 De f » a SAB — ain 
Date. Bullion. | — | Bank Post Deposits oo manne. ae e * The “fourth” fell ~aaien 
: Bills), 4 CHS 
Export. ” ment. eg PROVINCIAL CLEARING RETURNS. 
I} - - ey cot igu+. | 4905. , inc. or Dec. 
1] 1905. ‘fe £ re a Ae) | ee 
ont edhe wsenon mstisse aot Ghee alt | aomeaTER ron es ee 
8 " 125,6 511, 465, C. 3 
14 $2,553,376 320,000 out 28,759,150 46,855,957 42,486,344 22,244,226 478 — Jan. 1 to Jan. 2 ...... 1,370,900) 2,752,700,--1,551,800) 49:83 
I] Nov. 1 32:164,367/ 616,000 out 28.552,415 45,149,422 40,910,171 22,061,952 483 — Week ending Jan.9 .. 5,109,800) 4,874,500\+ 255,500 4-83 
18 32,046,672; 933,000 out 28,242,260 44,474,148 40,077,536 22,254,412 a od 
25 31,893,236, 285,000 out 28,202,165 44,577,140 40,324,289 22,141,071 494 — — 
7 sas2' 374 325,000 out) 78,635,230 48,064,146 44,787,832 21,097,144 43% — Total to date ......, 6,480,700 7,607,200|—1,126,500) 14-81 
Dee, 3 30.905,705! 110,000 out 28,363,305 46,458,843 43,280,915 20,992,400 49 — aaa 
¥ 20.427.914| 62.000 out 28,406,435 46,694,917 44,076,215 20,471,479 — LIVERPOOL— | 
2.§ 28,302,716} 87,000 out 29,083,290 47,720,896 47,901,679 17,669,426 364 — . , 
50 28°911'8)3| 47,000 im 28,787,760 56,374,925, 55,659,714 18,574,053 32g— Jan. 1 to Jan. 2 «..... 557,600) 657,600; — 100,000, 15:21 
1904. | Week ending Jan.9 .. 5,149,600! 2,993,600; +8 155,000 72-02 
4} Jan. 629,996,093 373,000 in 28,914,830 51,982,666 59,548,579 19,531,263 374 — a 
22 oe A 27 ‘ i. Cc 4 7? a05_7 q 24,3 4 —_— re 
__ a Se eee Total to date ......| 5,707,200 3,651,200 +2 055,000, 56:31 
Subjoined is our usual table, affording a comparative Aceon i BIRMINGHAM— 
jj the Bank Returns, the Bank Rate of Discount, the Price | Jen. 1 to Jem S «ccc. 716,000 916,900 200,900 21-94 
| Consols, the Price of Wheat, and the Leading Exchanges during a Week ending Jan.9 ..' 1,012, 100 1,006, 000 + 6,100! 0-61 
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NEWCASTLE-UN-TYNE— 


Jan. ltoJan.2 ...... 1,340,800! 1,314,000+ 26.800, 204 
Week ending Jan.y .. 1,695,100 1,450,500 + 244,600, 16-85 


Total to date ...... 3, 035,900! 2,764,500 + 271,400 981 





B RISTOL— 
Jan. 1 to Jan.2 ...... 270,000 436,400 — 166,400 3815 
Week ending Jan. 9 .. 944,500 625,100 + 319,400 51:0 





Total to date ....../ 1, (214 4.500! 1.061, 500 — 153,000, 144 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 





Comparative Increase 


Jan. 14, Jan. 7, Jan 15, or Decrease. 
1904, 1904, 1905. 
Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 93,652,000 93,862,000 100,151,000-—- 210,000 6,499 090 
— Silver 43,‘ 72,00 45,984,000, 43,653,000 — 12,000 + 19,000 
Government securities 15. 704,000 15, 704,000) 15,704,000 ‘ | 
Discount and advances..; 53,£45.00C 55,528,000 50,083,000 — 1,983,000 + 3,462,000 
LIABILITIES. 
errr Ts 175,981.000 ary 180.109,000 — 858,000 +.128,000 
Government deposits ... 4,£05,000 5,260,000 53,485,000 — 755.000 + 19.030 
Private deposits ........ 16583.0€0 18.027.00C 16 231.000 1,144,006 + $52,000 
BANK OF SPAIN, 
lence Jan. 2, , Dec, 2 Jan. 3, 
1904, 1903. 1903, Last Week Last Year, 
ASSETS, £ £ £ £ £ 
eer err 14 558,060 14,544,900 14,393,000 + 14,000 + 165,00 
DD s<tadseesatuese . 19,085,000. 19,159,000, 19,720,000 — 75,000 — 634,CO0U 


Foreign correspondents : : 
Loans and discounts....)| 48,436,000 49,144,000 46.316000— 708,009 + 2,120,000 









Spanish 4 % stock...... 14,770,000 14,770,000 14,770,000 a 
Treasury bills, obliga- 
a ee 6,000,000 6,000,009 6,C27,900 im —- 27,009 
LIABILITIES, 
Circulation ........00:- 64,435,000 64,320,000 65,205,000 + 115,000 — 7é8,C00 
Deposits and current 
BOOSRRES. 22 v20002 we) 23.944,000 2437690" 22.048 O00 432900 + 1,896.00 
BANK OF ITALY. 
Dec. 20, , Dec. 10, , Dec. 20, 
1903, 1903. 1902. Last Week Last Year, 
ASSETS. z z £ £ & 
Reserve—Gold coin and 
BEIMORM 200 dccicce ; 18,453,000 18,311,900 15,478,000'+ 142,000 — 25,000 
— Foreigngold bill 3,424,000 3,376,000 3,454,000 + 48,000 — $0,000 
NOE. akseces ce 3,510,000, 3,474,000 2,081,000 + 36,000 + 1,429,000 
State note s& oinlahunanae 913,000 771,000 944,000 + 142,000 — 31,000 
Discount and loans ....) 11,987,000) 11,808,900 17,039,000 + 179,090 52,000 
Public stock & Statelo’ns 8,126,000 8 179,000 7,484,000 — 95,000 + 642,000 
Credits,intern’|Xabroad 4,934,000 5,087,000 5,101,000 153,000 — 167,00) | 
LIABILITIES, 
Note circulation........ 34,919,000 34,639,000 33,092,300 + 230,000 + 1,917,009 
Current accounts ...... 5,890,000 3,623,000 4,053,000 + 261,000 — 165,000 
Deporits at notice....... 3369000 3.457.000 3.451.000 101.000 92.000 
ees BANK OF BELGIUM, 
. Dec. 351, Jan. 8 
1903 +. 1903. 19053. Last Week Last Year. 
ASSETS, £ ; £ £ 
Coin and bullion........ 4,841,000 4.684.000 4,7 157,000 + 120,040 | 
Other securities ........ 22,578,000 22,219,000 359,020 + 605,00U 
LIABILITIES, 

Notes in circulation ...., 25,693,000 25,779,000 25,757,000 — 81,006 ),0CO 
Current accounts ...... 3,775,000  3,042.000 $215,000 + 735,000 + 952,009 
AUSTRO-HUNGARIAN BANK, 

es s Jan. 7, Dee. 31 Jan. 7, 
1904, 1903. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 46,523,000 46,252,00C 46,201,000 + $1,000 119,000 
Silver) 11,821,000 12,201,000 12,419,000 — 380,000 98,000 | 


Discount advances, &c. 16,912,000 18,884,000 15,435,000 — 1,972,000 + 1,477,00u 
LIABILITIES, 


Circulation .........0. 70.270,000 73,785,000 65,759,000 — 3,515,000 + 4,411.0°0 
IMPERIAL BANK OF GERMANY, 
siete ii - Jan.7, ) Dee. $l, ; Jan 
_ 1903. 1903. Toast Week Last Year, 
ASSFTs. £ £ £ £ 
Coin and bullion ...... 41,722,000 39,673,900 41,166,000 + 2,049,000'+ 556,000 


Discounts and advances 56,140,000 67,556,000 54,701,0CO —21,416,000 + 1,139,uuu 








Dise 


SS ee _ ‘ 


eee 
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NETHERLANDS BANK, 


ount and advances 10,8 
LIABILITIES, 


58,000 11, 





356,000 9,856.000 — 


Jan. 9, | Jan. 2, Jan. 1), ~ = 
1904, 1904, 1903. Last Week Last fea. 
ASSETS, £ | £ £ : 
Coin and buliion—Gold 4,552,000) 4,207,000 4,699,000 + 23,00 -— z. ,000 
Silver 6,465,000 6,561,000 6,572.00 45,000 1 ©7,000 


508,000 + 1,02 000 


Notes in circulation ...., 20,667,000 20,432,000 20155,000 4 35,000 + 512.000 
| EONS... kbascinavicnn 749,000 755.000 263.000 1,000 4 483,000 
NEW YORK ASSOCIATED BANKS. 
Jan. 9, Jan. 2,; Jan 

1904, 190}, 1 03. Las es k Last Year. 

| ASSETS. £ £ £ £ 
D SOE 6 kncncnecsensbies 23,280,000 32,136,006: 31,419,000 ] r 44.000 + 1,970,000 
Legal tenders .......... 14,942,000 14,9*2,000 15,352000 + 860,0%K 390,000 


Loans and discounts.... 


Oire 
Net 


LIABILITIES, 
MIO Kone evasacs 89 
deposits (ine, U.S. 


} Government Deposits) 181,1 
U.S. Government De 

POSILS wc ceceeecccvecs Too 

| Reserve(Specie & Notes) 48,2 

Legal reserve .......... 45,2 


In 


pur 


the 


excess of actual reserve 2.95 


185,298,000 181,714,090 174,528, 90( 
40,000 8,985,000 9,128,000 


42,000 177, 


40,000 7,3 
22,000 46 


85,000 44, 


1,484,00C + 8,870,000 
45,090 188,000 


236,000 174,729,000 + 5995,300;+ 6422,000 


94,009 . 8,036.09 


309,000 43,530,000 


the above tables the Reichsmark is converted at 1s; the 


at 10d; the Dutch florin at 1s 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. rhe Sto 
settlement was of small dimer 


the funds were provid 
prise, and the ‘etuien 
to surmises whether t 


chased from the At 


1m, had come on to 


-d was 


8d; and 


ventine 


the mar 


| been satisfactorily answered, 
{ance remains, loans for a 
;to 3 per cent., and for a 
| Disc 

| cl se, the rate for best thr 
| better than 3, per cent. 


sto 


| ) 


ane 
in t 
fell 


am 
lial 


} 


consi lerabk accessiol 


*k of gold has rise 


1 of st 


me £1,3 


) 


14.090, —- 696,000 
218,000 46612,000 + 2,0)1,00),+ 1,580,009 


375, Jul 1,605,000 
7.000 1,903990) 2.952.000 + 10 


8, ¥W 25 090 


Aa 


strian crown 


the frans, lira, and peseta at 25 per &. 


isions, but the ease 
so great as to Luise 
of money see! 


he Jap. 





nese payments 
Government, or 
ket. These gue 
but the t 
dav beir 

week at the 


unt terms have eased off sharply t 
‘¢ months’ biils 


The Bank Return 


ren: rth since last 
2.325, and now 


| the re was consequently a contraction of abot 


he home circulation of c 


oft to the extent 


unt is £21,424,36 
vilities is 6 higher t 


~ 


of £5 


augmented altogether by as 1 


» and 


in. The note cir 


0,775, and the reser 


nuch as £{1,59},I 


the proportion ot 
han last week, at 434 per 


al 


exchange 


with which 


ine ur 


1 
nt has lec 


se ‘S 
+} hw 7 
tne OU DG 
Ilrabie at 2 
attelr heure,. 
- es) 4} " 
WaALCS Lilt 


sing bardbly 


hows a 


eck. the 


nounts to 


£31,388,418. Only £133,000 in gold was received from abroad, 


It # 1,250,000 


uli 


ition also 


nt. The 





market appears to have further reduced its Pr btedness to 
the Bank by £ 3.355.929, Other Securities having been reduced 
| by that amount. The Government has also rep tid ways and 
| meansadvances, the Government Securities showing a decrease 
| of £1.286,810. The Public and Private Deposits show redu 
| tions of £1,783,970 and £1,088,g68 respectively 
The subjoine d table shows the rates quoted from day-to- 
day during the week :— 
Last | q | ware lite Fri- 
| aaah, Sat. Mon. Tues. Wed,!Thur. day. 
| ° , ° of ‘ 
| ‘Oo o oO ° ° ts °o 
BO er nT an” re 4 ; 3 + t ; ? 
| Market rates of discount:— : , 
} 60 days’ bankers’ drafts ........ ee Ted Ds i 5 I@ St 
| = rere rrr eer 4 , BSA ) is 4 9} 
PS IO 0:00.00:6150 060500000 54 34 8 SA + fost 5 38 
I OD a vccncscctddccouns 34 8 34 1; t , HL 
| Goans:—Day to day ...........0+6% ae a ee 4 35 2h 3 2h 5 
NE setudncesascabeueeteneenes 343 335 34 5})5 > 
| Fortnight (at last Settlement) .. 44 4h +5 44 +4 4h 
| Deposit allowances :—Banks 24 2 24 24 24 14 ah 
Discount houses at call ........ 24 ah 2s 2 24 “3 24 
a err . 24 2) 2% 2? 2? 23 22 
The following is a comparison with previous weeks :— 


3 Months. + Months.'6 Months. 


° 
7 
44 
44.4 Sb 
43 33 a3 
44,33 4% 
er 
4 44 
4h 
43, 44 4 
4h 4) 44 
44'4 44 
44.4 45 
4: +4 
43; 33 43 
453 4 
1 St 4k 


ob 


nm Indian 


a ie Trade Bills. * 
LIABILITIES. So Bank Bills. rade Bills. 
Notes in circulation .... 71, 91s 5,000 78,274,00C 69 2,855,000 — 6,353,000 + 2,050,000 Zo 
Current accounts ...... 25,5 6300 28 746.000 25.800 0CO ». 120.000 244.000 aa 3 Months. 4 Months. 6 Months. 
= _ 
ea. BANK OF RUSSIA, 1903. % % o% % o% % 

1 Oct. 2../3 33) 3% 4 3h 4\4 44| 43 44 

Dec. 16/29, Dec. 8/21, Dec. 16/29, | 9..14 2} 33 g 34 32 38 34, 33 4 3y 

1903, 1903. 1992, Last Week Last Year, 16.. 14 24 34 3a 34 | 23 4 3} 

AssETS, £ z £ E £ 23..12 31| 3p 38 4) 3¢ 33 4 33 

| Ey ee 72,489,000 71,5 64,000 79,498,000 + 925,000 + 1 191,C00 | 30... 34 33 3} é| 3} 4| 3 414 

Balance abroad ........ 14,635,000 14,913,000 6,296,000 278,900 + 8,533,000 | Nov. 6.24 34 348 St} 378 4 43, 43 
Silverandsubsidiarycoin| 7,313,000 7, 158,000 6,813,006 + 175,000 + "500,000 13..352 3 4 4. 4 4h 4 4h 44 4s 
Securities & short loans! 32,60,00C 30,275,000, 32,498,000 + 1,185,000 — 535,000 20.. 23 34 3% 4 32 4\ 3 414 44 4 
Other loansand advances 12 973,000 15 ll. 000 12,844,000 — 58,000 + 129,000 27..|34 -4 | 4 4h 343 3h 4 44, 4 
Securities belonging to Dec. 4..'24 34 33 3t¢4 33 4 45 4 

DL. aeéioetebanscows 5,442,000 5,369,000' 4,665,00C + 3,000 + 776,000 11..'23 33) 3f A | 34 4| 33 2164 434 
Miscellaneous .......... 5,702,000 5,681,00C' 5,539,000 + 21,000 + 163,0C0 18..34 ¥% 34 33 bz 3) 4 ; 
Balances due by 23. ./3% $ SHA ae 34 R 33 43 233 

branches & treasuries oe iota _— ie aa 1974. 

ee > ene arms Jan. 1../24 34) 32 # 34 2 33 3 4 ; 
150,714,00C 148,651,000 139,i54,00C + 11,560,000 8..3 34 3s SA 5h 5 4 : 
LIABILITIES, | 15..'28 3 3% 53 33 53 } 

Jotes in circ 57,930,000, 58,363,000, 56,051,000 — 433,000 + 1,879.00 
ety papery esha 5504 = “ef 04 pe a 453,000 ae ab a * These rates range from those current on the very best paper to those paid 
Deposits and current hae . es ; wats on bills for which the Bank rate is usually required. 

BCCOUNLE.....cccccees 44,585,000 44,923,000 49,791,000 — 358,000 — 5,206,000 | There has , a oC ’ or bat Iver « 
Treasury account ...... 30,551,000, 25,958,900 14,086,000 + 3,593 0uu + 16,445,000 | There has been a good dem ind tor b i Sil 
Miscellaneous ........ .| 6,636,000, 6,359,000 6,535,000 + 297,000 + 101,000 | account, rhe market opened strong on Saturday 


Balances due to branches 
and treasuries ........,; 5,528,000) 6,584,000 7,184,000 - 1,056,300 — 1,655,000 





advance in the price 


; con sider: ible 


ot 1d 


to 26; 1 per oun 


ls 


business transacted on Mond: 
150,714,000 148,651,000 139,: 54.000 + 2K 63,000 + 11,560,000 | advance took place of }d to 27,;;d per ounce, 


od A 


, with an 
There wa 
a further 


at which it 
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eee came A ECL A 
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remained on Tassie relapse of #;d to 27\d per ounce The National Bank of South Africa, Limited, tade opened ) 
took place on W ednesday. With a good inquiry on Thursday, | a new branch at Doornfontein, Johannesburg. 1} 

» price rose 1 to 27 rT +e lo alterati aving , . ois : , | 
= - r Sas t is a: a a d Yo . cane - No alteration h pes. A branch of the Bank of British North America has been | 
ake ace to-day, ‘losing F S$ are 27; rc 
cAken pine y, the closing quotations are 27;¢@ Pel | orened at Calgary, North-West Territories. 
ounce for spot, and 20}d per ounce for two months’ forward e- a e 
delivery. A branch of the National Provincial Bank of England, |} 
The following is from Messrs Pixley and Abell’s Circular, | Limited, will be opened at 7 and 9 Manchester street, || 
dated January 14th :— Oldham, on Monday, January 158, 1904, under the manage- j 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States ment of Mr J. E. Sciville. | 
gold gg od ad = eager gold coin, 76s 53d per 02} The foreign movements of gold to and from the Bank since | 
al: French ¢g oin. 76s : ais Weceuneaaeameaas : 
ean aol ench gold coin, 76s 5d per oz nominal; Japanese yen, | Jacst week have been as follow :— 
76s 5d per oz nominal { 
Silver.—Bar silver, fine, 27,5.d per oz standard; bar silver, two ARRIVALS. £ WITHDRAWALS. £ 
’ ‘ ay * > . q Joy 
months’ delivery, 261%d per oz standard; bar silver, containing Mon., Bars ...-.----e 10,000 Sat., Egypt .......... 200,000 | 
’ - “saa r oy . 5 
5 grs gold, 27}§d per oz standard ; bar silver, containing 4 grs gold, Pues., Bars .eseseeese 92,000 Thurs., S. America.... 295,000 
273d per oz iene’ bar silver, containing 3 grs gold, 274d per Wed., Bate <cccsececsce Fe } 
- o a ' 
oz standard; cake silver, 297;d peroz; Mexican dollars, 25id Thurs., DWBiccctscece Fae 
nominal; quicksilver, £8 5s, 3 per cent. discount. Fri., Bars ....eeeeeee 45,000 
The India Council on Wednesday offered for tender | Net efflux......--+++. 180,000 
Rs.8,000,000 in remittances on India. The tenders amounted cam ai a 
Rs « . > 20d: ] . 2.4 Ty Sais TUR icccsscivnds 495,000 | Teteh ccsesgunnane 455,000 i 
to Rs.40,g00,009, at 1s 4 3-32d and 1s45-32d. The following . } 
statement gives the result of the sales from the beginning of the LONDON COURSE OF EXCHANGE. | 
current financial year :— saniiee footie 1 | 
Rs. £ 
April 1, 1902, to March 31, 1903 ......... - 277,467,265 .... 18,499,946 Price Negotiated on 'Change. 
di ew ae en On, | Usance, 7S a 
April 1, 1903, to January 6, 1904.......... 223,691,535 .... 14,922,887 Jan. 12. | Jan. 14. i 
Week ending January 13 .......cccccccee 16,872,301 ecco 1,124,305 - —_ a Sen — 
peor oe TTT CCT TT TTC Cheques 25 16} 25 213 | 25 174 25 2 
- ore 240,563,837 .... 16,057,192 DED dcnncmidaddeddaneunaeens 3months 25 764+ 25 414 25 364 25 413 j 
Allotments since last Friday :— WOE dos iccccunccncesaegaaas do 25 36$ 25 413 25 374 25 424 |\ 
Rs BIE | 6 ccc ccceccasccucedens Atsight 12 if 12 13/12 13 12 13 | 
Wednesday ...... 1,938,000 in bills on Calcutta ...... ) At 1s4 3-324, about 13 | _ Ditto -Smonths 12 3) 12 4/12 3% 12 4 |) 
ee Cr ° 978,000 in bills on Madras........ per cent., andabove Berhin ...cccccccccvecccccccccecs ” 20 62 20 66 20 62 20 66 | 
eentae 1,984,000 in bills on Bombay ...... ) im fall. | DN we canducceascawdeneues 20 62 20 66 20 62 20 66 
° Gsaces 1.700.000 in transfers on Calentta ..) At Is 4 5-32d in | Frankfort ...........0. ee eeeeees s 20 62 2 66 20 62 2 €6 
pet e--+-e 1,400,000 in transfers on Bombay full. Vienna and Trieste ............ a 24 18 +2 23 | 24 18 #=#+8 2 
oi ee 400 000 in bills on Bombay ........ ) Atls 44d ANCWOEP . oc ccccce cocccccecccecs ” 25 40 25 45 25 40 25 45 
> heaves 1,285,000 in bills on Caleutta ...... ‘s tis 4d. St Petersburg ..........-eeeeeee ” 244g 2448 24iz 2445 
Thursday ...... 300,000 in bills on Calcutta ...... l At 1s 44d ET eee ee ae eae pe 2442 2458 24:n 2448 
eee os 300,000 in billson Madras ........ mene Ee Genoa, Naples, &c. ........+666 ‘ 25 45 25 SO | 25 474 25 523 
Friday weeees 20.000 in bills on Caleutta ...... At ls 4}a, Madrid, Barcelona, &c. ........ s = pe 246 MR | 
- , , : - EMSDOW . coccccecqccsecccesceces ” 42. 422 4232 | 
Next week Ks.8,000,000 will again be offered. Switzerland .............csecees ve 25 474 5° Soy 25 474 25 524 
HOME RAILWAY TRAFFIC RETURNS. 
a ; Div. % Receipts tor Week e ct ae 3 i ee "Wiged tate 
Revenue Ist Half, 1903.) per Ended January 9. Traffic = Aggregate Receipts this Half-year. Aggregate 
Cost r= 
Annum. ga |\%ee g «se  perMile - otal Miles Opew |} 
7 - Name of Railway. ae dae| «5 a~ per per this Half-year. “*" _— 
Gross Work-| Fixed = se igs; 35 et, Week. rs Passengers, &c. Goods, &c. 
Re- (ing Ex- Ch'rges = $85 | SSS) &S SS yc904 Mile | 3 : 
celpta. |penses.| E88 Sa5| “a SF 18041903 “|S 1904. | 1903. 1908. 1903. | 1904. | 1903. | 1904.| 1903 
£ £ y HENGLISH. £ «x Fs x 2,2 £ x x x x # £ £ one 
333,643/ 172,144 82,289 8 9 BAITY .......---.seeeeeeee es -- 12,214 11,762) 305 373 146,514| 185 ee 4 os os 24,897, 23,394 40 31 
4,898, 30,714 18,430 nil. nil. reams and Merthyr... 411 1,448 1,859 1,847' 30 3C 36,316, 6 802 878 «2,844 2,763 3,736, 3,641, 61 | - 61 
147,424! 99,250 658,148 nil.| nil. Cambrian ............000- 2,339 3,049 5328 5123, 19 1 19,558 23 3,067 2,845 3,277 3,691 6,844, 6,537, 20 250 
on “in a 4 4 Central London .......... nee «i 7,054 6,967 1176 1161 as $25 ee ° ° ee 13,645) 13,65) 6 6 
81,770 37,919 58,598 34/2 City and South London... .. i 3,133 3,411 S01 545 411,642, 484 aie “a 6,405 6,847 6h  €3 
272,316) 142,641 147,858 3h 2 Furness ....-....eeeeee0es 2,138 5.02% 7,162 9126 51 69 49,074) 5>4 4,572 9,550 13,153 13,984, 17,725 139 139 
1687,845 1132,839 nil. Great Central ............ 16,722 40,254 56,975 58,634 1% 103,890 244 35,185 75,566 76,741 110,571, 109,695 465 | 468 
2706,855 1709,408 1 1} Great Eastern ............ 49,700 41,400 91,100 48,496, 86 101,500 73,10C 70,90C, 177,300, 172,400 1,1844 1,168 
2795,103 1823,925 145¢ 3. Great Northern .......... 38,469 61,831 100,300 1 40,976 99 79,102 118,400 120,353 198,300 199,455 1,353 1,353 
5523,352 3604,027 2° 33 Great Western... £9,000 112,100 201,100 35,159; 1344 187,700 181,700 203,200 207,000 396,900 384,700 2,708 /2,661 
231,454 140,595 nil. Hull and Barnsley ae he 8,408 105,402; 42 oo a a pi 15,608 15,812 73 73 
2643,504 '15€8,585 3 Lancashire and Yorkshire 32,721 £2,557 85,27 100,423; 98 32,721 33,695 52,557 54,632 85,278, 88,327 5714 567 
6808,958 4372,276 5 London & North-Western 94,000 is ,000 238,060 58,233 1494 94,000 93,000 144,000 147,000 238,000 240,000 1,9654 1,9404 
2414,391 158: 3-071 1217,966 8 4 London & South-Western 49,500 14 73,900 46,933 1524 106,700 163, 400 48,100 42,100 154,800 151,500 1,0094 976 
1529,396, 960,451, 827,913 72 | 3 Lon. Brighton & 8. Coast... 36,817 14,856. §1,083 61,401 1244 £6,495 90,268 29,705, 28,925) 116,201) 115,265 487 | 487 
214,143| 136,402; 114.703 @4 4 Lon., Tilbury, & Southend 5,240, 2,252 54,883 1445 5,240 4,853 2,352 2,266 7,592) 7,119 81/| 81 
57,882 28,726 30,738 74 | 7 Maryport and Carlisle .... 658 142i 20,817 1594 we ee ee 4,217 4,465 lt 4h 
424,407 211,252) 336,503 24 | 24 Metropolitan .......cc06 oe ne 203,169, 865 ee ee “ 21,353; 2'818' 64, 64 
402,518) 112;982) 103,493 nil. | nil, Metropolitan District .... 0. = 05% 497,484 345 oe es 2. _ 8,052 7,945 24) 13 
§569,838 345,289 3109 3S 6 | 4} Midland . secesceseee 56,005 142,806 } 85,949 _67 118,096 115,623 273,337 275,989 391,433) 391,612 1,3764 1,37€4 } 
4443,352 |2845,358 1913,778 6 5 North-Eastern ............ 44,165 90,468 134,¢3 46,554 137 44,165 42,629 90,468 88,329 134,635 130,958 Sea Aas 
274,861 | 161,828 137, 305 7 64 North London............ 6,458 3,764 10,222 342,210, 2455 os am Rm a 10,222) 10,428 au 2 
as 00 2 on | N. Statfordshire—Rail... 4,626 10,155 14,781 3 63 ,008 155 8,42 9 33 | 19 
470,065 | 283,022 268,907 42/4 {" Canal. .....cses eee, cot oe | oe } 46,050 97 { * be 11463) Tragot | 16250 14,725) {139 | tig 
143,189; 84,062) 80,3207 | 7 Rhymney ................ me 5,779 29,851, 1844 ve aa Ne os 11,239, 11,108 76; %6 
2140,265 1459,505 685,281 4 | ads } $.-Eastern & Chat. Rail. 63,759 17,762 81,521 48,437 maa! 85,066 84,369 17,762 17,996) 12,828) 102,365, 6434, 6434 
463,347 | 264,439 258,902, 34 | 34 Taff Vale..............005 3,611 14,482 18,0S3, 17,423 146 136 78,490, 69 8,526 7,915 27,827; 25,150! 36,153) 33,065 1234) 1238 
ScoTcH. 
2145,572 1150, 919 1401,140 44 32 Caledonian* .... . 27,07C 33,575 60,645 €9 70 64,738 102 732,656 746,811 1,177,703 1,214,107 1,910,359'1,960,918) 880 | 377 
890,054 | 630,530 486,901 44 | 3f Glasgow; & South Western* 13,002 12,719 25,721 62; 65 43,949 64 355,103 360,692 445,342 459,430 = 820,122 4132 409 
247,680 | 124/500 197192 44. |3 Great North of Scotiand*, 3,684 4,642 8,526 26 25 20,790 704 “dl ed “a 224,08i, 225,277 a6 a 
260,908| 161,104 153,234 1 | 1 Highland*................ 4,587 2,722, 7,309 15 18 14,345 = 169,491 165,079 86,693 85,466) 256,184) 251,545 
2259,757 1133,215 1659,433, 24 | 13 North British*............ 29,511 40,254, 69,765 59 54 49,536 39: oa a a ee _2,039,537'2,061,146 1, 308 1.3034 
RISH, ! ; 
67,019, 41,385 41,291 6 |5 Belfast and County Down 1,434 755. 2,189 £9 25 19,010| .. 1,899 1,984 828 750 2,727, 2,734 6h 76h 
129,790; $4,048 52,228 nil. nil. Dublin, Wick., & Wexford .. 4,649 32. 35 = 18,147 24 os es a ee 6,040 5,754 144 a 
451,295 | 263,765 268,086 62 64 Great Northern .......... 7,966 14,893 28 26) 15,537 163 7,966 7,796 6,837 6,424; 14,803) 14,214 5S 
631,128) 411,106 353,42 33 34 GreatSouthern & Western 10,258 9,859 20,118 19) 2 13,237. 97 10,258 10,709 9,860 9,923; 20,118 26,624/1,0774 1s 
289,702! 171,847 159,176 34 | 34 Midland Great Western .. 4,161 5,216 9,377 16 15 13,679 88 5,366 5,547 6,422 5,935! 11,787| 11,482 598 
* From February 1. a On Arbitration Preference. — - Seeyt | teats 
COLONIAL, FOREIGN, AND Aj} AMERICAN N RAILWAYS. J 
i Fy = we 
re Receipts. Totai Receipts. 32 Receipts. Total Receipts. £3 Receipts. Total Receipts 
Name. 5a Name. ae Name. ae ‘ 
& = 1904. } 1903. | 1904. | 1903 es 1904. | 1903. 1904 | 1903 : ae 1904. 1 =. 1904. L 3 
INDIAN & COLONIAL. | £ £ & FOREIGN.—Con. & x x x AMBKICAN.~-CON, 
heme Be nas I Dec, 22 3,254 2,369. 76,205 62,335 Cordoba Central Jan.1 2,140 1,71 2,980! 2,€85 Central Pacific .... | Oct. 443, 934) 396, 589 1, 69, 218| L S71, = 
Bengal and N. W 12 15,2300 12,362! 303,514) 250,621 Costa Rica oe 2,422 5,458 2,938 7,638 Chesapeake & Ohio! Oct. 342,948! 265,125 1,300,822) 943,24 
Bengal Nagpur. . 19 17,859! 18,858 423,142) 390,115 Cuban Central ¢ 5,388 4,971 93,869 73° 825 Chic. Mil. & 8. P. (et. 967,707 $62,940 3518, 975 | 3,376, 271 
Bombay, B., &C.l.jJan. 9 2 i 28,800 East Argentine Dec. § 733 1,259' 42,897 37,45 1Cinn. Southern |. Oct. 121,400; 100,600 473,000) 395,8 
Burma .... Dec, 12 318,374 Egyptian Delta 26 «2,824 «= s«3,037. «Ss 44,781, 41,714 Denv.& Rio Grande Dee. 28) 75,380; 88,620 1,75 8,100 | 1,820,520 
Canadian P: acific..;Jan. 7) 1 0 4,661,800 Entre Rios . Jan. 9 2,949 2,059'  57,42% 41, "COSIRKIG .....ccccccece Lov. 697,971 808,027 4,086, 8 332 | 3,643,895 
East Indian. } 93 112,733 G. West of Br azil 6,183 §,23% 6,993 6,721 Llinois Central. Nov. 820,630) 748,276 4,051,550 (3, €53,978 
G.Trk. of Canada 7| 104,61! 118,117 Inter. of Mexico 0 6 8} 2,€57,080 Louisvl. & N ashvle. Dec. 28, 191,319} 185,237 3,726,679 3,512 521 
Gt. Indian Penin 1 8 106,008 Leopoldina ... 3 x 15,933 Missouri, Kansas. 28 93,507; 88,939/1,923,105} 1,853,916 
Indian Midland. 24.484 Mexican... 151,800 N. Y. Central and iced m Se 
adras .. aa 27,422 Mexican Nat 34 4,267,552) Hudson River .. Nov. — 1,220,177/1,285,595 0,953,179 }6,540,59@ 
South Indian ..../Dec.1 307,976 Nitrate Rails.*. ,259 272,885 New Orleans, N.E. Dec. 21 9,400 8,200 234,800} 207,800 
Southn. Mahratta 1 271,976 Ottoman 945 5,916 Norfolk & West. .. 31 108, 900! 86,600 2,193,#20 | 1,941,930 
Southern Punjab 21 65,392 San Paulo "121 683,916 North Pacitic...... Nov. { 875,898 |4, 546,301) 4,411,981 
FoREIGN. Untd of Havana Jan. 1 , 9 136,631 Pennsylvania...... Oct 2 as 15/2 109,395 18,683,604 | 8,049,644 
Argentne Gt. Wn. Jan. & 10,936 8.561! 263,02% 241,693’ VillaMaria&Rut 5 716 516 888 893, Philadelphia & Erie Oct. 149,706; 123,117' 597,432) 444,550 
B.A, Gt. Souther 10 57,695} 54,242'1,3%2,956) 1,255,543! West. of Havana 9 ©62,83 2,515 5,028 85,859 Philadel.& Reading (ct. 598,161| 448,908 2,423,445 1,619,471 || 
B. Ayres Western 10, 21,472) 19,415 AMERICAN. Southern Pacific ..'Qet. 1, 782, 7€9/ 1,655,842 6,546,781 | 6,013,193 
B. Ayres & Pacific © 12,674 11,046 2 Ala. Gt. Sthern. Dec. 14 11,252 8,723 281,¢( os 242,008 Southern Railway Dec.31 '243,000| '223,000 4,595,400| 4,323.800 
B. A. & Rosario a S| 57,485} 45.467 57, Atchisn Topeka Nov,  1269,678 1129,638 5,955,310 5,231,037 St. Louis&San Fran. (ct. 671.57 607,421 2,526,554 | 2,153,058 
©. Pa of M.Vid 8,399} 8,954 le 3, 951 Baltimore&Uhio Nov. 1063, 973 1005, 990 51845, 28 5,345,651 Union Pacitic .'Oet. {1,135,115} 976,572 $,996,452 3,560,765 
Cordoba & Rosario 1 4,235! 2,315 510 Wabash .-| Dec. 21) 84,527) 80.594|2,327,944/ 2,060,565 
° Sas weeks. a lochading receipts of the Central Argentine Railway. / 
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RATE ——— 
Ss a = 
| Latest) Rat ANGE ON JON “6 es 
se .. a LONDON MIST. 
Paris che 1x- Usanc . 
s | ange nce 
Bruss ia it j 5 . : 4 _ 
issels . Jan, Le I 4s ans; i 
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British Railways.—The generally improved tone has 
had its effect in the Home Railway market, the result being 
the discovery that, perhaps, after all, a too pessimistic view 
has been taken with regard to the forthcoming dividends. 


The upward movement was accentuated by a short : 
stock for delivery at the settlement. 
North-Eastern have been the stocks most affected by the 
change of sentiment, the former being 4} and the latter 4 
higher than last week. Great Western and Midland Deferred 
have gained 1} and 2respectively. Great Central and Great 
Eastern show only fractional advances, while Great 
Northern issues have risen more substantially. The st 
of the Passenger lines have all improved more or 

Little Chathams are } higher, and the Deferred stocks of the 
South-Eastern, Brighton, and South-Western have risen 2 to 
2}. Central London’s show weakness, the Ordinary being 2, 


and the Deferred 1 lower than last week. The impending 


) 
Supply Ot 


North-Western and 


ocks 


less. 


opening of the Great Northern and City tube has directed 
attention to the 4 per cent. Preferred Ordinary shares. The 
price remains at 73, but they have changed hands recently at 
7k. The otch stocks have received some support on the 


public announcement by the Caledonian board that it intends 
to curtail its capital expenditure, so as to avoid coming upon 
the market in the present unfavourable conditions. Caledonian 
Deferred and North British Ordinary are each about a point 
higher than last week. The following were the rates of con- 
tinuation on Home Railway at the settlement : 
srighton Deferred and Metropolitan, 4 to }; ditto District, 
Hull and Barnsley, and North British, 1s to 2s; Caledonian 


stocks 


Deferred, od to 1s 3d; Chatham and Great Central Deferred, 
3d to 9d; Great Eastern, } to }; Great Northern -peferred, 
1s 6d to 2s; Great Western, #; to ,5 Midland, South- 
Eastern Deferred, and South-Western Deferred, 34 to +’ 
North-Eastern and North-Western, } to 3. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £9,087, equal to o°7 per cent., for 
the week, as compared with the corre sponding week last year ; 
and the three principal Scotch lines show an increase of 
£35. For the current half-year the —— and Irish 
lines exhibit an increase of £14,313, or 7 per cent., 
while on the Scotch lines there is a a crease of 
£91,845, equal to 1°9 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of all the Associated Companies of the British 


87, 


Electric Traction Company for the week ended &th inst. 
amounted to £20,268, as against £17,740 for the correspond- 
ing week last year, on a total route mileage this year of 380} 


miles, against 353} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £24,040, an increase of £377, as compared with 
last year to January oth. 

Subjoined are the iatest closing prices of the more important 
issues ac compared with last week's prices. The making-up 
prices at the last seitlemernt are also given for reference 
purposes :— 

“ Making-up” 
Rise Prie 


ces, 


= Closing Prices =, 


Last Week. To-day. or Fail. Jan. 12, Dec.28, 
Barry Deferred Ordinary ...... 85 ee 85 eT oe 
CEI ss caseckicevsnccunns 308 ce OR le & Fee WM kg . 102 
MP EIR ba nccntnacescsxe 262 ee 28 oo + JUD ce BW we 2 
Central London Ordinary 9 ee 93 com 2 co DM op H 
City and South London .,,..... 48 ee 48 coin occce we Se 
Great Central Preferred... 24 oe 244 + te 24 oe 2) 
Do Delerred ..cccvcesceccers 133 ee 148 ge bee 1352 oe 35 
Great Eastern ....... “ewes 85 ee &E oo + 1 oe 854 ~.- 85 
Great Northern Deferred ...... 364 ne SBA lee + OS cw Tce H 
ee 33 oe «1544 + 1d oe 1334 .e 135 
Hull and Barnsley ............ 4\ oe 42 ‘ Ll we WZ oe 419 
Lancashire and Yorkshire 97 ee 98 Ll w SR 
London, Brighton, &c., “ A’ 1038 4c «=105R ne H 2 ce 1084 oe 1055 
London, C hatham, and Dover. lg ee 14 ee Rue e ea 
Do Arbitration Preference 91 “ 91 " « & «cS 
London and North-Western..., 145 co |§6— 4 45. 146§ .. 145 
London and South-Western... 50h 30g «=58h le + OS lee TO ok TSI 
eer ree ° 48 ‘<a Of co + Zee 184 ce 495 
Metropolitan Consolidated 85 ee 85h «oo + 16 we 86 2. 85 
Metropolitan District.......... Ab ice 344 ww toe S44. 34 
Midland Preferred 664 oe Gis se 4 2 oe 6623 .- 667 
BO RINOUEE wicecccccseccass 624 ae 644 oe + 2 of 63 «. 65 
North British Ordinary ........ 39 ee 39R ce + Of oe 398 +e 40} 
Do 3%, Preferred .....ccccccce 76 ee 764 ee + hee 758 we 76% 
North-Eastern—Consols ...... 133 ee 3357 co + 4 oe 1354 ee 1502 
North Staffordshire..........+. 96 ee 97 ot? 2 wo Be wo. & 
South-Hastern “A”. .cccccccece 494 ae 514 uw & «2B. SOR ce 50) 
American Railways.—|ut little attention is being paid 
to Americans on this side at present, though it seems 


dividend-paying stocks are being 


probable that someof the 
atairreturn. Mov ements in 


quietly taken up, as they now give 
prices are, however, mainly directed from New York, and 
there the tone has been steady to firm, so that on balance 
quotations show an improvement as compared with last 
week. Pennsylvania has been in some demand, on reports 
that a reconciliation with the Gould interest is probable 

The shares are 14 higher on balance, and rises of 1 to 1 








THE ECONOMIST. 


| 





-_——-_————_ + 


103 


have ocecnrred in Baltimore and Ohio, Milwaukee, New York 
Central, Southern Pacific, Illinois Central, Louisville and Nash- 
ville, Norfolk and Western, Southern Railway, and Union 
Pacific. Eries have further receded, and there is alsoa slight 
relapse in Atchison Prefs. The general rate of continuation 
on American Rails at the settlement was 4 to 5 per cent. 

The following are the latest closing prices, &c., ot the mos 
prominent issues :— 





“ Making-up” 


—Closing Prices-~, Rise Prices. 
Last Week. To-day, or F all. Jan. 12. Dee.28. 
Atchison Com. .........ceeeees 632 .. 3-683 t.. 69 .. 693 
RS UOINENOIE ss cccesasdannane 92x .. 9th — bu. Bee & 
Baltimore and Ohio............ 80 .. 82 «wD Be = -e 80} 
Sy PN on -cnuxccdanena 924 ee 924 oe . . oo 
Chicago, Mil.,& St. Paul,C Stk. 1465 .. 147 co + Bee 147 - 138 
Denver & Rio Grande Grd. Shs, 20? 2 Zt ce Ree Zt ce Di 
Do Preferred Shares ........ Te: ae 72 eo * Heve THe TE 
Erie Railroad Com. Stock...... 282 66 Be et hee BD coe BD 
2D ft . TW + 6It « 4 se 693 .- 70h 
i Serre 49 ee 50 ee 1 SH .- S2h 
lllinois Central Shares ........ 134 al 35 eo # 3 o 13'3 co 
Louisville & Nashville,C Stock 1104 .. Ill} .. + Po 38 vo 
New York Central Shares...... 123 oo. Eee F le .. 123 .. 12% 
N.Y., Ontario, and W. Reg. Shs, 213 ec 22 ee + bc 22 wo Ze 
Norfolk & Weste “mn Common .. 58b ke 59 “o # fee 502 BD 
te Oe“ brnccccececece 90 os 9) obec cs 06 Oe ee 
Pennsylvania R.R. $50 Shares... 60 ee 613 + Hic @ cco @ 
DIED cetntscandetcaccousae’ . 23 oo + 3 ce BS co Oe 
Southern Ordinary ............ 20 a“ anew lg .. 208... 21 
Do Non-cum. Pref. ......... ‘ 80$ .. St sc + 1 oc Dutt GB 
Southern Pacific .............. 49 “< SOk we + lee WD DY 
Union Pacific Shares ......... ‘ 80t 81 oo + ve 80h... SH 
Wabash Pref. Stock ....... STm ce 39 + lh. MA. M 
Do 6% General Mort. Cer ts.. 64 e 67 ee duo CO 634 
Colonial and Foreign Railways.— Canadian Pacific 


shares have moved within narrow limits, and close practically 
unchanged. The Grand Trunk traffic showed, for the first 
time in a long period, a fairly substantial decrease as com- 


pared with the corresponding period last year. The market 
was temporarily depressed by the circumstance, which was, 
however, due to exceptionally severe weather, and the 
tone subsequently became firmer. The Ordinary -and 
Preference stocks show a small advance on balance. 
There is no appreciable change among Indian Railway 
stocks. In the foreign section a feature has been 
the strength of all the Mexican Railways on rumours 


of a projected working agreement or combination of 
all the lines. Mexican Nationals have moved up sub- 
stantially. Mexican First Preference is 2 higher, while 
Mexican Southern and Interoceanic issues are unchanged. 


Among Argentine Rails, Rosarios have, as usual, shown most 
activity, and both Ordinary and Deferred have risen 2 points. 
A similar advance has taken place in Buenos Ayres Western, 
Buenos Ayres and Pacific, and Cordoba and Rosario. San 
Paulo stock lower, at 158, and Uruguayan railways are 
naturally depressed, owing to the political disturbance in 
some portions of the territory. Rates of continuation in this 
department were as follow:—Grand Trunk Ordinary, 6d to 
9d; ditto, Second Preference, } to }; and ditto, Third 
Preference, 1s 6d to 2s 6d. Mexican Ordinary, 9d to 1s 3d; 
ditto, First Preference, } to }; and ditto, Second Preference, 
IS to 2S. 

The following shows the net move 
some of the principal issues:— 


is 2 


ement on the week in 


“ Making-up” 


—Closing Prices—, is Prices. 
Last Week. To-day, or Fall. Jan.12. Dec.28. 
Bombay, Baroda, &c. .......... 1s7x «ek )=— 57 we ae 1545 .. 157 
Buenos Ayres and Rosario Ord, 855 ke 87h ks 2 we 8 oe 8 
Buenos Ayres Great Southern... 129 ee ~+ 2. 13 « IS 
Canadian Pacific, Shares ...... 120 «2 1205 1.2 + § «eo 1205 .. 122 
Grand Trunk of Canada Ord, : aa 145 o+ Hee Wen 
Do First Preference.......... WOs «ce Wis co + 8 co BS ce DS 
Do Second Preference ..... 94 ee 95 oo +t 1 ce HE ce B 
Do Third Preference ........ 415 ne 424 o+ §.- Me.. 
Great Indian Peninsula B..... ‘ 214 oe 21h ce ee ce we BR we AR 
Mexican Railway, Ordinary.... 143 oe 15g ce + 1 oe WE we 
Do First Preference......... ° 62m nw 644 oe + 2 oe GIR we 63 
Do Second Preference ...... 22 “es 23h oe + Ieee Bee DB 
IR i cc ncddcindakeddeesdauns Th ce Th cece we ce. ee & 
RN POND cccicncccccvcesasceas 60 ee ©6288 oo 8 06 FE cc. 
Mines.— The improved tendency in the general markets 
has had some influence onthe mining groups. The Trans. 


vaal gold return for December was good, but the accompany- 
ing report on the native labour supply was quite the reve rse, 
since it showed an actual reduction in the number of * boys’”’ 
engaged at the end of the month as compared with those at 
work at the end of November. Altogether the movement 
in market values is slightly towards improvement. Fer- 
reira shares have risen 4, and advances of , to } 
in Village Main Reef, Wolhuter, Geldenhuis Deep, Rand 
Mines, and Robinson Deep. On the other hand, small 
declines are marked in Durban-Roodepoort, Glynn’s Lyden- 
burg, Vogelstruis, Wemmer, Crown Deep, Rand Victoria, and 
South Geldenhuis. Consolidated Goldfields and De Beers 
show a very slight improvement, and there small rises in 
rransvaal Consolidated and Transvaal Estates and De svelop- 
ment. Rhode sii ins have hardly moved, but are firm. Chartered 
are steady at 2 {;, and there are fractional advances in Globe 
and Pheenix, Rhodesi: 1 Exploration ; = Development, Seiukwe, 
Tanganyika Concessions, and Zambesia Ex) ploring. West 
Atricans were flat at one time on the announcement of the 
Broomassie reconstruction. They rallied, however, and there 


are 


are now advances in British Gold Coast, Fanti Consols, Gold 
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Coast Amalgamated, 
Kaleusle shares have been in 
than last week, at 5!%. 

Associated, Associated 
Ivanhoe, Oroya-Brownhill, 


higher. 
- up, 
and 


at 49; 
Tharsis. 


and Wassau 
mosi 
Smaller 
Northern 
and 
Indian gold mines Champion Reef 
Copper issues have been very quiet. 
and fractional rises are marked in Cape 


In the 
favour, 


Westralian ¢g 
ind are higher 
improvements are shown in 
Blocks, Great Fingall, 
Sons of Gwalia. Among 
and Mysore are the turn 
Rio Tinto 
Copper 


are 


The following are the prices and variations of the more 


active shares: 


Soutn AFRICAN. 


roup, | Shanghai is 2 


cash. 


| shares have 


higher on the dividend announcement, and 
advances are marked in International of London and London 
and San Francisco, while Chartered of India is } lower, 
Allsopp’s Debenture stock is a point down, and 


a heavy fall 
‘curred in Showell’s Brewery shares on the arrest of 


has Oo 


directors upon a charge of falsification of accounts. London 
and India Docks Deferred is 3 higher on the proposal to 
overcome the financial difficulty in the Port of London 
scheme by paying out the proprietors in stock instead ot in 


| Hudson’s Bays show an improvement on the week at 


Among Iron and Coal, Beyer Pe: Preference 
advanced, while Lambert Brothers Ordinary and 


3 sake? 
30,. icock S 


Pease and Partners Debenture stocks have declined. Gas 
Light and Coke is unchanged, at 88. Electric Lighting 
| Shares have been quietly dealt in at steady prices. Advances 
| are marked in Vinolia Preference, United Alkali Preference, 
| Schweppe’s Preference, London Pavilion, Eastman’s, and 


English Sewing Cotton, J. and P. Coats Preferred Ordinary 
is 10 lower, and there are declines in Hope Brothers, Pawsons 
and Leafs, San Pablo Nitrate, and Sweetmeat Automatic, 


MISCELLANEOUS. 

















}- ing Prices, Rise Closing Prices, Rise 
Last ‘To- or Last To- or 
Week, day. Fall, Week. day. Fall. 
Allsopp Ord. ...... 39 39 .. .. | Imp. Ottoman Bank 133 .. 134 ..+ 4 
| Anglo-American Tel 504 . — i a ee eee . san. Se on 
Armstrongs........ 2g... 2} ..+ 4 | Lon. & County Bankl(04 ..1004 .. .. 
British Elec. Tractn, 11} os BER on Lon, & West. Bank 58 o BOE ve Ps 
Coats (J. and P.) 43 .. 4H fy Lon.Genl. Omnibus 995 .. 994 .. oe 
Eng. * ae sa Mb ra . | Vick’rs S'ns& M’xm 17 .. I% cc of 
Gas Light, &c...... 88 - 89 ..+l Spiers and Pond Tehen VO ce ee 
Guinness Ord.. 560 ..560 .. U. S. Stee : a. o SOR ce Ae ot Do 
Harrod’s Stores . ica 3h Do Pref. .0<c. 58 58x +1% 
Hudson's Bay...... 352 .. 56h ..+ ¢ | Welsbac hOrd....-- 15 cc ce ce oe 
DIVIDEND ANNOUNCEMENTS. 
Dividend ‘ ae) Corres- 
Annum. i 2 |ponding 
Company. Period. To. — won| — 
~ he | sast 
| Interim) Final. | 7= Year, 
. ee wei eeahese: aclelaniesciaiiate 
Bristol Brewery, Georges 
and Co. -|Half year, Dee. 31 ee 20 18% 184 
Brilliant an 7 St Georg 
United Gold Mining ae ee ls p.s ee ee 61 ps. 
sritish Indian Tea Pref. 
BG 0:0:48.460 cine Year Dec.41,'01 *- ee 5 *- 
Belg ravia Dairy ieseeeee Half year, Nov. 28 6 " “~ 
iry Brewery ...-...|/Half year} Dec. 31 oe 20 oo | «ee 
Crompton and Evans | 
Union Bank.. Half year Dec. 31 15 eo ee | 25 
Canada North - West | 
Land Prot........ Year 1903 oo ee S bt 
Foreign and Colonial 
Investment Trust ..|Half year) Jan. 10 ae 8 ee 8 
Furness, Withy, and Co.) Quarter | Jan. 31 10 oo ee ee 
Guaranty ‘Trust of New 
York ° Year 1905 a oe 20 17 
Louisville and Nashville 
tailroad eee ee ee ee 5 ee 5 
London and Provincial i 
Marine and General 
Insurance... esac ee oe e 10 10 10 
Merchants’ Marine | 
Insurance .. — ‘ ee oe 6 6 | 6 
Merchant Banking Half year, Dec. 31 ee 5 5 5 
Mercantile Steamship .. Year 1903 ee oe 5 | 6 
North-Eastern Banking!Half year, Dec. 31 ee 124; -- | 2h 
New Zealand Insurance|Half year, Noy. 30 es 4s p.s 15 | 6s p-Se 
North Metropolitan 
TOMAS. 6. .000s00% Half year, Dec. 31 ee 4 ~ 2k 
Northern Breweries 
Corporation ../Half year, Dee. 31 ee 17 a 
Ocean Marine Insurance| Year Dec, 31 ee 30 2a | lo 
Santiago Nitrate ..... _ ee 58 p.s ee eo | ee 
S. Hoffnung and Co | } 
(2 ee |Half year) Dec. 31 54 — és sions 
Tilt-Cove Copper Co... | ee ee ls p.s oe ee ee 
{ 


Closing Prices, Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 
Go.tp MLNEs, Week day. Fall. Week, day. Fall. 
Angelo ..r.cccocces - 68 .. GR.. - | Deep Levers (Con.,) 
DE cccckeaneseses of .. Sg ..+ & | Knight’s Deep .... 3h oo 3h... oo 
Aurora West United 1 .. 4}§..— sy! Langlaagte Deep .. 2 S ss .60 
Bantjes Consolidtd. 1%.. 1 ..— | New Steyn Estate.. 24 .. 3 ..+ 4 
. cccunntese 2: .. 2tk..+ dy! Nigel Deep ........ taco | = oe ts 
Buffelsdcorn Estate +3. o.s  » Nourse Deep ...... oF... Sk .-+ 8 
City - id Suburban 64 .. 62 ..+ 4 | Rand Mines ..... Oyy.- OF. + gk 
AN eRe 2h... 2y..+ gs Rand Mines Deep.. - 2yiz.. 2d ..— Ay 
y renee Main Reef 12... 1g.. .«. | Rand Victoria...... 2g .0 2k ..— } 
Crown Reef.......> 17} -» 17} .. oe | Rand Victoria East 1 .. 14 ..+ 4 
Driefontein........ 43... 43 .. .. | Robinson Central... 34%.. 345.. ; 
Durban Roodepoort 53 .. 54x..— 4% Do Deep (New).. 5yh.. 5 ..4 
East Rand Prop. .. 6}4 | Ser Roodepoort Central 1; . tk .+ 
DNEIOD . xevccess<d 193 .. 20 ..+ 4 | Rose Deep ........ Gs “wes 
a 63... 64.. .. | Simmer& Jack East 2} .. 2¢..— 
Geldenhuis Estate 6;;.. 64 ..— Do West ....... o Stee Soh.e o- 
Ginsberg .......... 3h... Se... o- | South Geldenhuis.. 24 .. 2 i 
Glencairn Main Rf. lyy.. yy. . South Rose Deep... 14.. 14.. .. 
Glyrn’s Lydenburg 1{ .. 13 ..—% | Village Deep ...... Oe 6s Sem ow 
Goch (New) ......+. 218-- 2}... -- | Witwatersrand .... 3js.. 38 ..+ gs 
Henry Nourse .... 84 .. 8% ..+ } 
Heriot (New) ..... (1.4 << es <5 LANnp, Dramonp, &c. 
Jubilee ........60+ 4g... 43..4 4 | Anglo-French Expl 34... 3%)..+ % 
Sumpers ........+- 5 .. 34 .-+ 8 | Anglo-French Land j§ .. & .. 
Kleinfontein (New) 1? .. 1}.. .. | BarnatoConsolidta 22 .. 2 .. 
Knight’s ......... - 46... 5 «+ & | Cons.Gold Fields.. 64 .. 6% ..+ 
Gancaster ........ _. Fa, Do 54% Ist Deb. ae .102 —l 
Lancaster West.... 23... 2% ..+ & | De Beers Def...... 1948.. 20 ..+ & 
Langlaagte Estate.. 3i4.. 38 ..— ge kn. Mee 194,.. 1974.. oe 
Langiaagte BlochkB #¢4.. i4.. .. Do 5% Deb. 105x ..105 .o co 
Luipaard’s Vlei.... 1g .. ld .. o- Do 44% Exp.Deb.100 ..100 .. .. 
May Consolidated... 4¢y.. 44).. .. Exploration ...... By 11 fs 
MeyerandCharlton 52 .. 53 ..+ & | Goerz (A.) &Co..... | | 
Modderfontein .... 84 se 8 yi. tie fe Henderson'sTrnsvl. l¢s.- . l¢s * 8 
_Do Extension .. 24 .. 2s:..+ gs Jagersfontein (New) 28} SEE ne 00 
_ eee «> 28... 28.. .. | JohnnnsbrgCons.In, 28 .. 23 .. .. 
North Randfontein 13... 13 ..+4 Do Estate ...... Ss Se > ee 
Porges-Randfontein ly... 1{4..+ & | Mozambique ..... o Hw ee 
Primrose (New).... 33 .. 3¢%..+ ¢:| New African ...... l? .. 1lt..— 
Princess Estate.... 1 .. 1 .. .. | QOceanaConsolidted. 14... 14... .. 
Rendfontein ...... 24... 2% ..+ # RobinsonS.A.Bnkg, 1g... lg... .- 
Rietfontein (New)... 1j .. 12.. .. | 8, A. Gold Trust 5 oe AER ty 
Robinson DeVilliers 92 .. 9} -+ & $TransvaalCoalTrst 24 .. 24.. .. 
Do Randfontein.. 1);.. 12 ..+ ¢s Transvaal Consolid 34 .. 3}8..4+ ¢ 
Roodepoort United 34... 34... .. | Trans. Est. & Devt 12... lyg..t+ 
Salisbury .......... 1g .. 1§ ..+ 4 | Transvaal G'ldfield 23... 23 .. .. 
PORE. 20000000002 fa-0 foot 
SimmeriJack Prop. 1h .. lye... t+ gy RHODESIAN, 
Transvaal Gold. lig.. 1ljg-. .. Bechuanaland .... If... li .+ & 
BRSASRLT «ccccvescs & %. on F ce oe {REE csucsecsedes ee 
Van Ryn .......++- 2tg.. 24%... .. | British S.A. Chartd. 2h... 2zk.. oe 
Village Main Reef 72 .. 7% ..+ 3 Do 5% Mort. Deb, 106 ae. -<a «6 
Vogelstruis ........ 14... 1$ ..— % | Chicago-Gaika .... Ses Ses ° 
WORE 2 occe cece » 114 .. 10hx...-— 3 Geelong cep eakean Bee J ee 
West Rand ........ liy-- lfe.. +. | Globe & Phoenix .. 1}4.. 1) ..4 & 
Wolhuter Gold .... 3 3g .-+ 2 | Lomagunda Devt... 2¢;.. 2s)... 
Wercester ....... - lh... 1 ..—4 MashonalandAgney 1 .. 1 ‘ we 
Matabele Gld, Reefs 1 i.e ee 
Deep LEVELS, Do Mines........ +, Dee ais 
Angelo Deep ...... li ew: + Rhodesia Goldtields 3. cae as 
Crown Deep....... e 123 .. 124 ..— 3 Do Limited...... Eco Boe ec 
Driefontein Deep.. 14 .. Ih eo .. Do Expl. & Devt, 3¢.. 3yy..+ 2 
Durban Roodepoort 23... 22 .. .. Rice Hamilton .... 2 .. 26... .. 
Ferreira Deep .... 54... 59... .. | Selukwe Gold...... a ss 26 veto 
Geldenhuis Deep.. 10 .. 10} ..+ 3 Tanganyika Cons.. 4 44 ..4 4 
Glen Deep ....... - Sf... 36 ..+ & | V.V. Gwanda...... 2 Dae ae 
Jumpers Deep .... 3¢.. 35 ..+ 4 | West Nicholson.... @. Bee ce 
RIDER sn0000000 eee 3S we 3 «es oe | Willoughby Cons... yy.. ¥ ..— Py 
Knizkt's Central .. 2y;.. 2yh.. «. | ZambesiaExploring 1j;.. 1g ..+ gy 
WEST AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall, 
Abbcntiakoon...... par.. par . .. | FantiConsolid, 10/- 2... *4..+%& 
AshantiConsols .. par.. par .. .. | Gold Coast Amalgd. 34 .. 3 +4 
Ashanti Goldfields 154x.. 15).. .. | GoldFields E.Akim $§.. 3... .. 
Ashanti Sansu .... 14... 14... .. | Lond.&W.A.GId.Sy,. 4.. 4.2 .. 
Athanasu Con. .... «» 1 .. .. | Lond-AshantiSynd,  . Bice oe 
Britisu Gold Coast 14... 1g ..+ 4 | Wassau............ 24.0 Zty..+ xs 
COPPER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall, 
Anaconda.......... &-- Sh .. oe |Nundydroog ...... 2;% iow! ae 
Proken Hill Prop.. lyy.. Iyy.. .. | OQoregum ......... ae Ab co oe 
Cape Copper ..... © Se. Sx t+ gy SS SS lg .. lf oo oy 
Champion Reef.... 8 .. 7}3x..+ 4 | Rio Tinto Def...... 493 .. 494 +4 
MasondéBarry (£1)... 32 150s: we PR so canscesene Bu. + & 
SPC 06 Bae A co co PWNMEDL wccesssccees 448... 4H eo 
Mount Morgan .... 24.. 24 .. .. | WaihiGrand Jnctn a IE 
Mysore (10/-) .. .. 6f5.. 6}4..+ & | Waitekauri........ Ree Bee co 


WEST AUSTRALIAN. 


Closing Prices, Rise 


sast To- or 

Week. day. Fall, 

Associated Gold.... 244... ZH... .. 
Associated N. Blocks ed oo Lt 1+ oe 
GidnHorseshoe Est, 83... 9 ..+ 3 
Great Boulder M.R. ° ; 
Great Boulder Prop.26 6x. - 27 3. vy ‘9 
Great Boulder Per, 1);.. 12 ..+ 
Great Fingall Cons, 8y.. Bax. . + 4 
Jvancoe Gold Uurp, 8}s.. B¢8..+ 8 
Miscellaneous.— London 


National Provincial (£12 


paid) being } lower, while Parr’s 
Union of London have risen 


Closing Prices, Rise 


Last To- or 

Week, day. Fall. 

Ivanroe South Ext, Z.. ee. 
DD: assasenses “BB ce 5hax. + fs 
Lake View Consols lg .. 1g os 
Lond.& W.A.Explin, 4... }% ta 
Oroya Brownhill .. 38x..  Shy..+ ys 
4) eee 8 oe) ae et ie 
Sons of Gwalia .... l}dx.. 1]... its 
W.A. Goldtields .. ye .. gh oe oe 


Banks show but few changes» 
sand 


4 each. Hong Kong and 





HDotices and Veports. 


BANKING COMPANIES, 


ALEXANDERS AND CO.—The 
sheet are 





principal items in the balance- 


as follow :—~ 
December 31. 
1903. 
£ 


1902. 
£ £ 
500,000 500,000 


Capital paid up socccagescoocscces 


ecee 
teserve fund rrr rere i 30,000 esse 50,000 
Deposits and loans and bills redis- 

COUNGET cacccccccecccesccace 6,594.828 .ice 6,991,566 
EPUISIRGOES ...h.6080ks-cennernesees 1,091,579 ..- 4,684,201 
Bills discounted....ccosececececcce 5,057,654 cece 5,300,681 
Loans on security and sundry 

DURING 65.6.6.5o haa Roi wks keke 614.282 ces 477,837 
Cash in hand and at bankers...... yy ar 277,889 
HONG KONG AND SHANGHAI.—The london manager has 


received a telegram from the head office at Hong Kong announcing 
that, subject to audit, the directors intend recommending a divi- 


dend of #1 ros, and in addition a bonus of tos per share, free of 
tax, for the half-year to December 31st, after adding $500,000 to 


reserve, and carrying forward ~ yut $1,400,009, 


The reserve fund 
after thi ; addition will stand at $ 


~ 16,500,000, 
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BANK REPORTS TO DECEMBER 31, 1903. 
: Appropriation. | ine 
Balance - —— Dividend. Corresponding i ( 
Period from et a Carried to | Period, 1902. 
Name of Bank, | Covered. Last | Profit. —— Per Reserve, Balance| 
Account. | ret Cent. Absorb- Deprecia- Forward) w,4 Divi. 
per ing. tion, &e. | Profit. | dend 
Annum. = ‘. 
£ £ £ % £ £ Re | Bi tek 
Bank of Ireland seccececcce aekeuus Half-Year. 14,406 165,481 179,887 12 166,154 ee 13,733; 165,112, 113 
NG OU cckcxigcawencneeewees Half-Year. 7,468 21,612 29,090 9 22,500 ea 6,590 22,703 9 
Halifax and Huddersfield Union... Year. 2,012 26,520 28,332 8 25,288 aa 3,044, 26,384 8 
London and Provincial .........ee- Half-Year. 36,332 97,225 133,557) 18 72,000 *25,346 36,211, 99,148 18 
London and South-Western ...... Half-Year. 43,381 92,378 135,759 16 68,000 47,282 20,477 93,128 16 
Manchester and Liverpool District..! Half-Year. 32,962 142,329 175,291 174 131,250 *10,000 34,041, 140,966 20 
Mercantile of Lancashire .......... Year. 622) 15,571 16,193 5 12,360 *2,000 1,833 18,593 63 
Metropolitan (of England & Wales) Year. 18,833 102,524 121,357 133 68,750 *40,652, 11,955 96.319, 13% 
Midland Counties District.......... Year. 1,010 11,019 12,029 6 7,500 *3,000 1,529 10,493; 6 
Munster and Leinster ............ Half-Year. 5,133 19,368 24,501 12 12,090 7,000 5,501 19,194 18 
North and South Wales .......... Year. 24,022 145,545 169,767 16 128,907 *19,000 21,860 139,095 16 
Nottingham and Nottinghamshire ..| Year. 1176 41,640 42,816 10 32,500 8,500 1,816 40,792 10 
PRIMO sc dest unessennecansscencees Year. 797 3,360 4,157 ee “< *1 225 2,932 3,277 ee 
PRMEOT sc ccncecevscavnssvcniececes Half-Year. 107,760 192,194 299,954 21 179,393 *55,000 65,561 196,378 22 
Union of Manchester ...cccccccccce Half-Year. 9,449 46,070 55,519 lly; 30,000 *20,000 5,519 oe a 
York City and County ccccccccness Year. 29,353 158,148 187,501 20 156,000 *12,980 18,520 167,246, 20 


Manchester and L iverpool District, _ 
Consols (to 874) 


* Amounts devoted to writing down Consols to 85 and other securities below market v — : 
an unnamed sum from inner reserves; Mercantile of Lancashire, £25,000 from reserve; York City and County, 


agen ay "San ewes 






































from profits £12,980, « the ‘r securities from reserve £56,000; Metropolitan of Mngland and W ales, £36,000 from profits ; Palatine, 
£800 from profits; Parr’s, £50,000—mainly from balance forward; London and Provincial, from inner reserves, amount not stated ; 
North and South Wales, £25,000 from reserve, £15,000 from profits. + Approximate figures. 
BARCLAY AND CO.-The following are the principal items in the NATIONAL DISCOUNT.—The report states that, after making 
balance-sheet : — | provision for bad and doubtful debts, the gross profits for the half- 
—December 3lst——-~, | year ended December 31st amounted to £95,879, which, with £6,255 || 
1903. 1902. brought forward, gives a total of £102,134. After providing tor all }} 
£ £ charges, including income-tax and directors’ and auditors’ re- 
Capital ..cccece eecccccccce eecceee 2,772,000 «2.6 2,772,000 | muneration, and reserving £38,833 for rebate of interest on bills 
Ta. I AES A 1,250,000 .... 1,250,000 | not matured, there remains a net profit of £50,996 for appropria- 
Current, deposit, and other accounts 34,571,881 ...6 36,893,142 | tion. It is proposed to apply £42,333 to the payment of a dividend 
Cab tt DONG, OG. 6iccscctawecceds 4,814,434 2... 5,523,765 | at the rate of 10 per cent. per annum, tax free, leaving a balance of 
Cash at call and notice.......... . 3,129,500 .... 3,836,450 | £8,663 to be carried forward. Owing to the depreciation in the 
| a eee era - 8,449,354 .... 9,394,616 | price of high-class securities, the directors have deemed it desir- 
Advances and bills discounted..... « 21,043,910 ....6. 21,009,425 able to transier £60,000 from the reserve fund, for the purpose of 
Bank premises, Kc. .......eeeeee . 1,156,683 .... 1,150,887 | writing down the c mpany’s holding of Consols to 85, and the 
LONDON AND PROVINCIAL. --The principal items in the balance- | other. securities to below market values. The reserve fund now |} 
sheet are as follows :—< stands at £400,000. The balance-sheet shows: 
; ; ._—_ December 3].-—__— December 31. —~ 
Oe ned 1903. 1902. 
> - £ £ 
£ £ — . 
Paid-up capital ..cceccesscscscecees _ 800,000 «... — 800,000 | Capital paid up cecccececeeeeecoee  BAG.EE5 22.  —B4G,665 
RAenttR IRE. nn0sceractacaneanninas 1,365,000 .... 1,345,000 | Baseeve tums «...n000e0 cccccccce =| SODD ees 
“ane fe nei c 97-42 | Loans and deposits .........eee- 8,569,653 .... 9,061,058 
Current deposit and other accounts .. 12,931,699 .... 12,927,548 | — : << 
é : 4 ; “pa ip | Cash, Consols, and other securities 1,649,014 .... 1,859,681 
Cash in hand, at call, and notice . 2,418,033 .... 2,487,808 | > . * 
a 2 0 9 | Bills rediscounted ......cccccees ee ee 
KMVCMNOIIE. oscicewcncsecenceurene 3,906,216 .... 35,912,087 | 
; mae Spe ‘ 707 42 | Loans at call, &c. ..cce ecteccesoce . AEE éucu. Qa 
Loans, advances, bills, discounted, &c. 8,707,433 .... 8,619,601 | Bills discounted 10.109.267 8°379.551 
ore : : | IMS scc CU ccccerececesecee . ’ ’ 
; eee AND SOUTH-WESTERN. rhe principal items in the | UNION DISCOUNT OF LONDON.—The report for. the half-year 
alan ce-sheet are as follows | ended December 31st states that, including the balance brought 
‘ a oe forward, and after making provision for bad and doubtful debts, || 
£. ' ny | the gross profit was £208,445. Allowing rebate of interest, || 
— E amounting to £101,292 on bills not yet due, and deducting current 
Capital paid ‘ay daatelabeaiaebipamataneteiies , rasan ace ey expenses, ‘there remains a balance of £89,750. Out of this sum s 
Reserve fund had: iggete set 0s ge aapamaa 13.282963 *"" 19993'594 the directors recommend the payment ot a dividend of 11 per cent. ‘ 
ty = foie caaieel SeStTes 2522 085 sme 2'630 628 | per annum for the six months, tax free, carrying forward £48,500. ‘ 
Cash in hand, at call, and notice 6,026, cove Gy 04 [he balance-sheet shows :— } 
Investments ...eseocee Seeces Seesec « 3,694,565 ..e- 35,451,849 rere ee ; _.- Desemnbe : 
Bills discounted .csccccccccvcccecrece THEAOe cece 774,901 “1903 1902 } 
Loans and ady ANCES wesc se eeeeeecees 7,307,426 7,062,990 £ : £ , i 
The report als ° sho vs that rn ec nd yeolingy se — | LL OTERO eal 750,000 ..c. 750,000 || 
— the ye ‘£875 ‘a On tie ee ee eee te ROMO 5c idiceaseccveucdestaces ° 400,000 .... 426,786 || 
increasing the ( ip tal to ooo the premium, amoun ing L, ans and deposits aera 12,431,186 bal a 12,502,038 
to £100,000, £80,000 has been set aside to tully provide for the | Jills re-discounted.....ccesesecees 3,333,720 .... 5,436,561 |’ 
po ng 8 ot investments Frage the remaining £20,000 added to | Gach at bankers .c.cceccceccceccece 449.218 .... 477,712 
reserve fund, which now stands at £750,000. — _ a oe EMVOCEMIONED 2.ccccccccce sevesase 2,621,599 .... 2,638,134 
LONDON CITY AND. MIDLAND.—The principal items of the | Loans at call and short dates ...... 1,017,662 .... 1,214,025 |; 
balance-sheet at December 31st are as follow :— 7 | Bills discounted .....cccccsccccese 12,939,378 .... 14,869,029 
con Jecenreey — Premilecs; Re. cccececacectcceccess IQR 2S exe 108,685 |} 
, 2. j 
£ £ ASSURANCE COMPANIES. , 
Capital ..cccccccccccccccccccece 3,000,090 .... 35,000,000 MARITIME.—The directors have resolved to recommend a {| 
AN take cigs ow cvghe Baa areree . 3,000,000 3,000,000 | dividend of 2s per share, free of income-tax, for the half-year 
Current, deposit, and other accounts 45,423,096 46,747,797 | ended December 31st, making, with the interim dividend paid on 
Cash in hand, at call, and notice 14,378,278 ... 16,747,841 nd 1st last, a total of 10 per cent. per annum, and they have 
InvestmentS .....ceecececseccees 7,297,016 .... 7,845,754 | trans _— {£20,000 to reserve fund, which will then amount to 
T.oans OG GAVANCES. occccccccscece 24,554.276 .... 25,393,255 | £ 160,00 
Bills of exchange ...ccccoscscececs 4,365,002 4,137,309 | SEA oy he report for 1903 shows that the underwriting account 


1 1902 was closed by the transter of to meet 
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unsettled claims After meeting 


| las t year were /8o, 


loss account sh wer 1 a credit balance on 


99, and the expenses £18,761. 


£23,500 to suspense 
expenses the profit was /49,456, 


The profit and 


December 31st of 
' 
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on December 31, ; ws liabilities— Debts owing to sun¢ € 
perseas by the company : On ac eptances, £1,593,272; on simple | or 18°38 per cent. of the premium income of £263,404. The profit 

contracts, £43,009,1 total, 445,262,427 Assets—Government | on the underw ting account for I90I was / 55,170, or 21°5 percent. 
securities, 7,152,805; other securities, £2,825,392; bills of ex-| ofthe premiums. 4 Che interest earned during 1902 was £24,544, || 
charge, £8,031,077; loans and advances to customers, £18,353,590; | and the total profit £74,000, as against £76,918 for the previous | 
liabikty of customers for bi lls accepted by the company, | year. The premiums re seived during 1903, less returns and rein- | 
£1,593.272; cash at 2 ank of England and on hand, £8,003,952 | surances, amoun sted to £2 71,4145 the claims settled on account of 
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£161,273; from this sum {25,0 
fund, making it £4": 5,000, and 4 
ties for market de preciation. 
then £743 


25,000 was written off the securi 
The funds, exclusive of capital, were 
,606,as compared with £723,432 a year before 
directors recommend a further dividend of 5s a share, tax free, 


making a total dividend of 25 per cent. for the year, £98,773 being 
carried forward. The dividend for 1902 was 20 per cent. : 

SCOTTISH AMICABLE LIFE —The directors report that for the 
year ending December 31, 1903, 1,118 new policies were completed 
for 619,591, of which £36,433 was reassured with other offices, 
leaving a net new business of £583,158; being an increase over the 
previous year of {70,2 , 

MINING COMPANIES 
CRUSHING RETURNS 


For last calendar month except where otherwise stated.) 


| 











Crutsa, | Gold Recovered. 
RY See ae P) 
MINE, 4 2 Protit. 
=} t cS t (V) 
— <= -< 
Mill. &% | Mill. §% Total. Value. 
oF OF 
Ozs. £ 
Alaska Treadwell ieueae 16,619 V)368,630 
Associated Gold Mines of W.A. 11,090 2 in 7,528 
Antenior Matabe SS eae 888 718 582 141 723 
Aladdin’s Lamp ..... ee on 810 a 133 (V) 400 
Consolidated of New Zealand 6,67: oe ca 
East Murchison United 6,074 2,601 1,483 272 «#1,755\V) = 7,4£8 
Eagle-Vulture .......... : ise 1,57 o> 6% 
Ferbes RhodesiaSyndicate . +t 568; 2. : - 42 
Golden Age Consolidated .... 2,138 1,374 281 259 54C (VV) 2,293 
Globe and Phoenix 5783 2,050 ],88& 235 2,127 . 
Great Boulder Main Ree ; : 2,023 934:V) 5,96) 
Hannan's Reward i Mount 
Charlotte 189 310 ; 
Hannan’s Star.... 1,565 135C(V) 5,726 
Imani 1,300 .. . 554 
Jourdie Hills 343 419 8& 76 164 : 
Komata Reefs ia 270 a V) = 2,725 
Lady She NtON ......00000- 1,720 1,993 8380 30") 1] V) 4,000 
Lake View Consols ...... .| 8.245 4,249(V) 18,037 
New Zealand Crown... eenae 2,581 a \ 5,959 
Oroya-Brownphill ; or: 7,009 . 10,577 .V) 44,857 
Penhalonga Proprietary ......... 9,480 79 441 365 805(V) 3,424 
a 
Se mea 363 soos) { Oe 
Raub (Malay Peninsula)........... 2,900 ‘ 7X 
Royal Sheba 275 § 
SOOT ee 4,040 .. -— 917 \\ 5,851 
Selukwe - : sews 5,200 4,325 2,612 938 3,550 
Sutherland Reef 1,600 43¢ , 
Tomboy 3,400 .. os os , V)%28,500 
Vivien 1,211 me ee és 553 .V) 2,344 
Waibi (16 days ma a s” Me V) 20,679 
Pn . <1 c.tcnnkeasenenne 3,335 4 1,013 
Wanderer (Selukwe) 10.991 oe 1.857 (\ 6,767 
MISCELLANEOUS COMPANIES. 
DEVAS, RCUTLEDGE, AND CO.—VYear ended December roth: Net 


profit, after —_ nt of all expenses and directors’ remuneration, 
and allowing tor bad and doubtful debts, £9,329; with the amount 
brought forward, £12,061; total available for dividend, £21,390; 
final dividend at the rate of 74 per cent. per annum, making 6} per 
cent. for year; carry forward, £12,137 (exclusive of the reserve 
fund of £15,000). 

t DIRECT UNITED STATES CABLE.—The board 
upon the payment of an interim dividend at the 
per annum for the quarter ending December 31, 
£8,000 to reserve fund, and carrying f 


FREEMAN, HARDY, AND WILLIS. 


have resolved 
rate of 3 per cent 
1903, setting aside 
rward about £2,479 

Year ended December 31st 


Net profit £48,627, with the sum brought forward £51,207. Final 
dividend on the ordinary shares 124 per cent. per annum (making 
124 per cent. for the year); income wo £2,506; amount due to 
directors and staff in accordan with articles of association 
£3,275; Leicester Infirmary extension fund, /1,090; local 
ether charities, £500; balance forward, {9.326 

GEORGEA NGUS eee he report for 1903 states that, after pay 
ment of all outgoings, there remainsa pt ofit of £ 33,748. This, added 
to the sumof / 34,532 > brought forward, makes an available total of 
£68,280. Thedirectors have paid an interim dividend of 24 pec 
cent. on the ordinary shares, and now recommend a ({urther divi 
dend of 74 per cent. on the ordinary shares, making 10 p2r cent 
for the year, carrying forward £41,730 

HORACE GORY AND CO.—Year ended December 31, 1903 : Profit, 
£14,775; with £407 brought forward, £15.182; final dividend on 
the ordinary shares, 6 per cent., making 10 per cent. for the | 
year ; £2 00 to reserve fund, raising it to £13,500; carried for 


ward, 


LONDON “PAVILION Year ended De 


0 was transferred to the reserve | value of the investments held by the c ympany, 


referred to in the 
auditor's report, largely exceeds the balance remaining to the credit 


| of the depreciation account 


The 


}in ft 


| ember 31st: Gross receipts, 
£63,269 itgoings, £40,184; net profit, £23,085. Final dividend 
7 per cent., less tax (mz aking 1 10 _ cent. for the year), also a bonus 
of 1s per share, equal to r per cent., free of tax. There remains a 
balance of /7,61 2, with 1 A aed it is proposed to deal by writing oft 
£1,037 from the turniture and fittings account, £1,235 from the 
premises, &c., account, placing £3,000 to the general reserve fund | 
(which will then am unt to £16,000), and carrying forward £2,290 
METROPOLITAN TRUST —Year ended January rst: Profit, in 
cluding amount brought forward, £22,539; to reserve account, 


£1,423; and final dividend, 
cent. for the year); carried f : 

OMNIUM INVESTMENT —WNet revenue for 
The sum a dividend, after providing 


dividend on the preferred stock, amounts to £7,945 


7 percent. per 
rward, £4,002, 


annum (making 6 per 
the year 1993, {135,858. 
tor the full year’ 
Dividend on 


vailable for 


kK 


the deferred stock for the year, 2 per cent., being at the same rate 
as for the previous year. “here will then remain £3,665 to be 
carried forward It is pointed out that the de 2preciation in the 
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ROBERT CAMPBELL AND SONS.--Year ended June 30, 1903: 
The profits, after providing for interest on the debentures, £15,909, 
with £5,346 brought forward, total £21,255. Final dividend 24 
per cent., making 5 per cent. for the year, tax free; £5,000 added 
to reserve, increasing it to £15,000; £7,255 carried forward. 

UNITED LANKAT PLANTATIONS —The rt for the year 
ee 1 October 31st states that, after writing off (885 and interest 
{416 (together £1,301) for depreciation of 1 , the net profit is 
22,064, to whic h has to be added {£5,244 brous ght forward, making 
a total of £27,398. Dividend 5 per cent.on the ordinary shares 
eaving £4,764 be carried forward. The general reserve will 
stand at f90,000, and the reserve for depreciation of leases at 
£15,154. 


report 


eases 
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The Commercial Times. 








THE OORN TRADE. 

Mark Lane, Friday Evening. 
weather facilitated farm work extent, 
h, however, remains in a generally backward condition, and 
good many corn-producing districts the land has been 
red unworkable by excessive moisture. The market during 
period under review assumed a distinctly quieter appear- 
the political outlook being considered more favourable, 
and, combined with mild weather, it was not surprising to find 
values showing slight weakness in some cases from the recent 
higher level. English wheat remains in light supply here, and 
‘ommanded moderate support at fully late rates, more so, how- 
ever, with regard to good dry samples. White quoted 28s 6d to 
328 6d, and red 27s 6d to 31s 6d per qr. Provincial markets were 
moderately supplied, and ruled firm. There was not much doing 
reign descriptions, the inquiry, especially for American, 
being much quieter than last week, and although no quotable 
depreciation occurred, the tendency proved favourable to buyers. 
No. 1 hard Manitoba quoted 34s 6d, No. 2 33s 6d, and No. 3 
325 3d, all ex ship terms. Choice white Karachi 29s gd, and soft 

-d ditto 29s, ex store. The flour market denoted no appreciable 
-iodhen from rates current at the close of last week, but trade, 
un with that of the raw material, i igiewenr with a sub- 
dued tone. Town households No. 1 24s gd, country patents up 
to 27s, and Iron Duke 22s 6d per sack. A much quieter feeling 
governed the floating and forward shipment department for 
wheat, and a decline failed to stimulate the demand. The recent 
good demand for Australian has ceased, and buyers hold back 
in spi f holders being willing to grant concession. 
Parcels were also dull and weaker in value. South Russian, 
sample, sold 33s, early February shipment; Australian, arrived, 
and No. 2 Club Calcutta, January-February, 30s The 
tity of wheat and flour on passage for the United Kingdom 
is estimated at caenaee grs, as compared with 2,020,000 qrs last 
vear, which brings the total amount afloat for the Continent up 
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to 2,715,000 qrs, against 2,815,000 qrs in 1903. <A generally firm 
tone charactertsed the market for malting barley, and an im- 
proved demand predominated for English, arrivals of which 
have been on a generally moderate scale. Grinding sorts were 
rather quiet of sale, but values ruled firm at fully the recent 
level. Azoff, 16s gd, ex quay. Cargoes were held for steady 
rates in spite of a generally slow demand Odessa-Nicolaieff 
parcels, afloat, changed hands at 16s 1¥%4d. There was only a 
moderate demand for maize on spot, but, supplies being of 
moderate dimensions, holders adhered to full asking prices 
New American mixed, 21s 1!'4d, ex ship; Odessa, 20s 6d; ditto 
ind sound Plate, 21s, ex quay. The cargo market for this grain 
has been very quiet, and general weakness was discernible re- 
car x value 13,500 grs Dedeagatch, February, sold 20s 6d. 
American ixed parcels, dock, sold 21s; Tebruary, 19s 9d to 
19s 6d; and Odessa, January, 20s 7!4d. Oats on spot were 
teadily held, but met a slow reception Common Russian, 
135 6d to 14s, ex quay, for 38 lbs. Wheat—The cargo market 
uled quiet to-day, and holders offered at rather lower prices 
21 *t ashed for red Walla-Walla, loading. Californian, 
prompt, quoted 33s. Victorian, December-January, sellers, 30s ; 
and ditto, January 6th-February, 30s 6d. Australian, December- 
Ja , hel 1 for 30s; and afloat, 30s 6d. 14,000 ars Victorian, 
Januar ld at 298 10%d; or if January rsth-February, 20s od. 
Phe Cairnmuir, 54 lbs, Rosario-Santa Fé, loading, sellers, 29s 6d 
The Sceptre and Duncarn are withdrawn from the market. 
29s 3d asked for 64 lbs, ready to load, 29s for March ditto, 298 
for 03 Ibs, January-lebruary, and 29s 3¢ for a cargo expected 
t il January 27th, 63' Ibs. Bahia Blanca, 63 to 64 Ibs, 
January-February, offered at 29s 3d, and a sailer, 6314 lbs, to 
load immediately, held for 29s od 28s 6d to 32s 6d wanted for 
Azoff-Black Sea, January-lebruary I.ate yesterday 16,0090 qrs 
Victorian, January, sold 29s gd; and 3,500 tons Rosario-Santa 
] 63 Ibs, March, at 28s 6d. Varcel N 3 Northern Mani- 
toba, on passage, sold at 30s 114d to 30s; February, at 30s 44d: 
and N 1 ditto, February, at 32s 4%d. Mi: slow, at about 
late rat 16,009 qrs Galatz-Foxanian, 20th paauaty~1 ebruary 
Id at 208 rod. The Brunhi!lda and Floren La Plata, 
afloat, llers, 208 3d 208 4!od wanted for January-February. 
203 asked Ia Plata, one-half vellow and one-half white, Febru- 
urv-March, and 19s 6d for April 1sth-June. 20s 6d required for 
the Veroenistio, Danubian, « passage, February-March ditto, 
lers, 208 gd, and March-April same price. Odessa, January- 
H ffered at 21s 4!'id Danubian-Galatz-Foxanian, 
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Mixed American, new and/or 

lanuarv rsth-February 15th, 

; } 
od. 


Barley quiet, unchanged. 
The Penwith, Novorossick, loading, is withdrawn; five options, 
March-April, for 16s 41%2d, old 


style. Black Sea, January- 
February, sé 16s 3d; eight 


options, April-May, held for 


May-June, held for Parcels: 


crop, January, sold, 19s od: 


at 198 6d; and february, at 


20S. 
ola 
IGS 
ee 
neid 
7 
11ers, 





16s 3d. 178 gd wanted for Danubian-Kustendji, 52 lbs to 53 Ibs, 
January-lebruary 16s 6d asked for Turkish-Bulgarian, on 
sample, January-lebruar: Oats quiet. 12s od paid for Black 
Libau, January 
AMERICAN WHEAT QUOTATIONS 
The Loadon Produce Clearing House, Limited, supply the 


following 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


Ibs., ex warehouse in Londen 
Jan. 9. Jan. 11. Jan.12. Jan.}3. Jan. 14. Jan. 15. 
d sd s ad s da s a s d 
January delivery & 6 172 oe 2 wv @ S&S 6 8 6 73 
March delivery 6 92 6 93 8 «< £ ec. OS eos, Oe 
June delivery $@.6b&.u. SES. © & 6 8 6 7% 


Contracts tor 216,000 centals Am. wheat registered during the week 
The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1goI-2, and 


by 
1900-I 
1903-1904 1902-1903 1901-1902 | 1900-1901 
cwts. cwts. cwts. ewts. 
Imports—Wheat (19 weeks to Jan. 2 3+,944,500. 31,366,690 25,081,5C0, 27,144,100 
Flour i ji 9,172,400; 7,791,000; 7,633,200; 8,290,800 
' = 
44,116,900, 39,157,690 32,714,700, 35,434,900 
Add week ending Jan. 9—Wheat. 1,449,490, 1,117,100 1,251,306 726,900 
Flour..... eR or errr Cr 516,800 281,990 495,700 545,530 
Total imports 20 weeks.... 46,083,100 40,556,690 34,459,700, 36,707,309 
Less exports—Wheat............06- 69,500 115,500 116,400 90,500 
OU nck b0066bscéecdcvesr viens 20,790 82,600 94,500 169,800 
at TONE: doi dccdiscccnas 45,992,906 40,358,700 34,248,800 35,447,000 
Add to this the estimated sales of ; : : ste 
home-grown wheat .....eee0.-e2--- 20,004,600 10,940,300 14,999,600 15,643,400 
Twenty weeks’ home supplie3....... 55,997,50C 51,299,000 48,348,400, 50,090,400 
Average price of English wheat per s d s d s d s d 
WORBURE. i cccceccéciuecccccssacceces!. ae 6 24 ll 27 & 2 67 
SS PCr CW. coccccccccveccccccsccess 6 1} § 3 6 4 6 1s 
bushels. bushels. bushels. | nushels. 
“ Visible supply” in U.S. centres, bush. *40,200,000 °50,116,00C *53,017,000, 61,845,0C0 
Do do in ewts..! 21,535,700 26,847,800 31,112,700 35,151,280 
. New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 












weeks ended January 9, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 
QUANTITIES SOLD. AVERAGE Prices, 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1904, qrs bsh qrs_ bsh qrs_ bsh s d s ad s ad 
Jan. 9... 41.191 $2,583 4 31,462 § 26 6 22 € 15 7 
Z.-| 28,451 2 51,504 ¢ 16,6741 4 %35; 221 3 5 
1903 
; | : 
Dec. 26..| 56,243 1 134,031 4 | 27,404 6 26 5 a2 & SB ¢ 
19..| 53.397 2 151,873 2 30,707 2 26 9 23 0 15 7 
12..' 58,150 0 163,030 4 30,660 € 26 7 23 2 3 9 
5.-' 51,695 0 187,585 5 28,574 3 26 8 23 9 16 32 
WHUe vseces 43,435 4 85,203 5 24470 1 24 ll 24 «1 17 0 
1902 cee. 48,997 7 69,120 2, 14,995 0 27 8 26 7 20 0 
1901 ...... 41,iu9 3 92.886 2 14,725 7 26 7 25 6 17 5 
1900 ..... 57,021 3 85,421 6. 19,706 0 23 11 | S 5 16 3 
THE IRON AND COAL TRADES. 
The iron and steel trades have been rather quiet during the 


past week in most branches, although in a few instances a slight 
improvement is reported. In the pig-iron warrant market at 
Glasgow business has been very small, but prices are being 
maintained. Buyers, 49s 9d, cash; sellers, 50s, cash. Stocks 
in Connal’s Stores (Friday): Glasgow, 9,240 tons; Middlesbro’, 
101,844 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated January 14th, is 
as follows Pig-iron: A quiet market is reported, and business is 
confined to buying for prompt delivery. Sellers are not at all 
pressed, as stoc ks are light, and prices therefore continue steady 
at 42s 6d to 42s od for No. 3 Cleveland pig-iron. Hematite pig- 
iron is not easy to sell at present prices, and iron has been 
offered by merchants at prices below makers’ prices. East Coast 

Manutactured 


1 numbers are to-day 50s gd, sellers 
for new steamers have been placed in 


SO 


hematite mixed 

iron and steel: A few orders 
the district, but this barely suffices to keep the prices of ship 
building material from reaching a lower level. 
£5 7s 6d; steel ship angles, £5; iron ship plates, £6 2s 6d; iron 
ship angles, £6; iron bars, £6 2s 6d, less 24 per cent, Iron ore 
Best Rubio has this week been sold tor prompt delivery at 15s anc 
15s 14d, and there are buyers now at the latter price. 
qualitie s of ore are without much change. The 


Steel ship plates, 


total exp 
iron ore {rom the Bilbao district were 4,117,000 tons in 1903, an 
of that quantity 2,655,000 tons came to this country Best Bilbao 
Rubio ore (50 per cent, iron), 15s 14d; L K and Gellivare 


(Swedish) ¢ re (60 per cent. Iron), oo A” 
grade (Cleveland), 14s 6d; ‘‘E” gra 
East Coast ports. 


grade (hematite), 183s; °'C’ 
le (basic), 14s, C.i.f., Nor 

















The Zron and C 





al Trades Review writes as follows respecting 
manufactured iron and_ steel In the market for finished 


material the most interesting feature, perhaps, is the improve- 


ment in the business doing on the Tees in ship-pletes. Since 
Christmas makers in the Cleveland district have booked some 


substantial contracts, and there has been some talk of making 
an advance. ‘The recent reduction, however, have 
stimulated business, and it has been arranged not to alter prices 
at present. The steel makers of this district generally will now 
be in a somewhat better position with regard to the cost of pro- 
duction, as the wages of some classes of oneratives have been 
reduced. The only movement in prices in nanufactured 
iron and steel trades of any consequence during the past week has 
been the reduction of the basis price of marked bars in South 
Staffordshire. After remaining at £8 10s for a considerable 
time, they were this week put down tos in anticipation of the 
quarterly meeting at Birmingham. 

The coal trade is reported to be in 
tion 


rates. 


S¢ 


ems to 


the 1 


a fairly satisfactory condi- 
in most districts, and prices are being maintained at late 

The market at Newcastle is practically unaltered, so far 
as prompt shipment is concerned, but for forward delivery in- 
quiries are more active. Several large sales have just been 
concluded. Merchants have concluded purchases for consider- 
able quantities of steam coal over the Baltic season at gs od 
a ton, t.o.b. Blyth, ex-tax, for bests, and 4s 6d for smalls. 
Collieries are now quoting ros for bests over the Baltic season, 
and gs od for the whole year. A Lancashire report states that 
a fairly steady business is the general report throughout the coal 
rade of this district, and it is exceptional where collieries are 
not moving away their output, with pits running practically 
about full time. The better qualities of round coal used for 
housefire purposes in moderately good demand, and, 
although there is an absence of any actual pressure, collieries 
in some instances are taking out of stock to meet requirements, 
with prices firm at list rates. Not than an indifferent 
sort of inquiry continues for steam and forge qualities of round 
oal, but, as there is a fairly large quantity ‘of comm 
coal going away for housefire consumption, c 


TY 


are 


more 


on round 
)llieries have little 
or no surplus to offer on the market, and prices remain steady 
at late rates. The following are some of the auotations in 
South Wales:—Large, best steam coal, 14s 4 14s gd; 
seconds, 13s 6d to 148; drys, 13s 9d to 14s ; smalls, best, 7s t 
7s 6d; seconds, 5s gd to 6s; households, best, 16s 6d to 
17s 6d; seconds, 11s to rss; No. 3 Rhondda, large, 14S od to 
158; No. 3 Brush, 12s to 12s 3d. : 
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3d to 


) 





THE WOOL TRADE. 








The English wool market is very firm, and all strong wools are 
dearer, and it is now very difficult to meet with any quantity of 
strong English pieces, more especially wethers E 
Our Bradford correspondent, on Thursday, 
Every day shows more clearly critical is the situation. 
Prices of wool are advancing, in spite of the strenuous resistance 
of a depressed industry and an entirely apathetic demand for the 
ufactured article. HKven the manufacturers of low woollens 
in the Colne Valley, who can use “almost anything that will 
hold together,” are putting up their prices for 
the raw material. Forties tops, a standard article, touched 13d 
per lb in November, and by a purely artifi panic were 
knocked down to 10o!'2,d in December. They are 1 back again 
at 12'4d, with no chance of any giving way for two months, at 
least, because the trade has discovered that the wool is not forth- 
coming, and the cry of ‘* Wolf, wolf!’ will not again be effective. 
Chis year’s clip from Australia, New Zealand, the Cape, and the 
River Plate will be less even than last, and that was fully 20 per 
ent. short. Meantime, in goods and yarns business is very bad. 
Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm—Messrs John Sanderson and Co 
which they translate as follows ‘* Melb January 11th 


writing 
how 


Sayvs: 


man 
man 





goods, so scarce 1s 


iq) 
sca 


w 


urne, 


Sales have opened very firm Market shows a_ hardening 
tendency.’’ 
Messrs Helmuth Schwartze and Co. wrote on the 12th inst 


respecting the Antwerp sales of River Plate wool as follows 
The sales commenced vesterday with a catalogue comprising 2,175 
bales, of which 1,494 bales were sold. There was a large attend- 
ance of buyers and animated competition, Prices for merinos 
were fully maintained, and cressbreds ruled at par to 5 per cent 
higher, particularly the coarser sorts, as compared with the 
Antwerp November sales. We now quote an average 
Ayres of 36 per cent. yield at 7d per lb. The will 
to-day, and 2,800 bales River Plate and roo bales Au 
still be offered 


Buenos 
. 


Sues ciose 


tralian will 





The following is a list of the London Colonial Wool Sales, which 
commence on January 19th, being the first series this year 
Sale Sale 
Date. Sale Pmpt. Date. Sale Pmpt. 
Jan. Selling Brokers. No. Feb. Jan. Selling Brokers. No. Fe 
19 .. Buxton, Ronald and Co..1 25 ..H. Schwartze and Co.....2  «. 
C. Balme and Co.........1 .. 2 26 ..Buxton. Ronald and Co..3 
Du Croz, Doxat and Co...1 John Hoare and Co. 2 
20 ..Jacomb, Son and Co. .... Lee 27 ..Du Croz, Doxat and Co...3 
H. Schwartze andCo.....1 .. Cc. Balme and Co. aaa 10 
21 ..H. Irwell and Co......... 28 ..H. P. Hughes and Sons ..2 
H. P. Hughes and Sons .,1 Willans and Overbury 2 
Thomas and Cook ...... ] ae H. Irwell and ¢ a me 
22 ..C. Balme and Co......... 2 .. 5 2) ..H. Schwartze and ¢ 3 
Buxton, Ronald and Co..2 .. .. Windeler and Co. 2 
23 ..Willans and Overbury ..1 . Jacomb, Son and Co 2 
John Hoare and Co. ....1 70 ..Du Croz, Doxat and C : - 
Du Croz, Doxat and Co..2 .. . C. Balme and Co ; 13 
25 ..Thomas and Cook ...... 2 «nme Buxton, Ronald and Co. .4 
Windeler and Co......... l 
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THE COTTON 


LIVERPOOL, Ja 


TRADE, 


nuar\ 15. 














There has been a better demand for cotton this wee! 
mated sales, 40,000 bales, of which 34,535 at America 200 
Eeyptian, 1.805 Brazilian, goo Fast Indian Of th S ul 
for ex} t and speculation, and 35,000 Ito! the trade I rts 
96,442 balés, including 76,531 Ameri il, 35,034 2 ptia 2.85 

‘ a al derat 
Brazilia -21 East Indi American ues 1 era 
. : .£:.3,9 : 
demand, but quotations e advanced 44 Middl qu 
7.50 oe Island des | A 1 lerate busine has be 
y ‘ , ] 1 
done I Brazilian a i rate b 1eSs ) a 
hardenir rates, and quotations are raised 44 point Veruvial 
has } lerate request at steady ra for rough sorts, 
whilst quotations of st th are raised 44 1 t In Egvptia 
a fair bus ss has been d ind au t ; are generall 
raised Ft d fair brown quoted Kast Ih ’ 
tinue her deinatr but « ytat 1 advanced , 
Future how an advance of 15 to 24!% points since last report 
closing quiet, January, 7.24's; January-lebruary, 23; Feb- 
ruary-March, 22; March-April, 21; April-May, 19 May- 
June ris; June-July, 16; July-August, 413: August-Sep- 
temb 2. Egyptian futures are 7 points hight 
CURRENT PRICES. 
~ . 3 |Same Period Same Period 
a) = 3 1903. i902. 
= | ai a 
Descriptions. - oe fies =e 7 ae a 
sis Sis 2 he s 636 s S67! @ 
Ss1/O9/S/O1/8 [ue 1 Oo ES 5 | o 68) § 
ORO Ale a A 04 B/S Oe! & 
American. 'diéid qadidjdiad 4iajidad ai'dia 
Sea Island........ perlb .- «+ | «s 14 15 22 os 13 oo | 23 
Wioehtin Gite <o0cccsece oo LOZ | .. 1128 BSO:|| os | we yan W14 
OrdG OLM Mia GM MF UMMWdGM EM oo 
American ......... veoee 114 724 7:44, 7°50 760 776 462 474 4°92 43 y 4a 
srazilian, Mid MF Fr. Gk Gd Fae MF Fr. Gd. MI F r. Gd 
Pernambuco, &c. ...... oo | 734 766 7-98) .. | 0. ||476 498 2. | 4 4H 
DN ct aneiwnibexn ee | 730 760,786) 2. | 0. || 4°76) 4°S4 44 43 : 
DD «06 kentanseereas oo | 130: TED; TBE) 2 | os 11476, FOF! oe 44 43 
PTD snnwstese ses e- | 730 760 7°86 .. ee 76 454 on 44 43 
I Fa ie eee oo | 130 TED; 7°86) co | ve || 4°76 494 oe | 44 | 4 2. 
Maramham .....000000% ee | 720 760 786 . 476494 2.2 ° se 
Egyptian. , og) ioe oe x 
Brown ........cccccees| oo } oo | Sxb, SH, 9b | 9fs; 5b ) THe TH 44 | Sts 6 
RIOR nce ncscccscsvees oe | ee oo ) BEB) oe . oo | 16 oe | 54 
Smyrna, G reek, &c. vcasl co | eo | DE } GE i BP | we 32 | 4 4g | 334 48 

West Indies, &c. ' ‘ 
Tahiti Sea Island ec | oe | oe! «. eles Aan 6H it 63. 
Peruvian—Rough oo | co | oc | OCB, STG, 100) oo | oe | TSC « : 7 
Ditto Mod. Rou ee | »- |800 900 9°30 .. |; . |550 665 Sf «64 
Ditto Smooth ........ ee | 736 756 765 776 786 4°54 482 S10 44 ot 
Ditto Sea Island...... oc | oe | 72 | 83 | 94 10 oo | 63 | 8 ee ) 

PE vhs scnnnsnesedes -- | « 600 620 670 710!) .. 400 450 344 
East Indian. GFr rcr Gd. FG Ene S'tn GF Gd. Fine GE Gd. Fne 
Surat “Mac.G nd Surtee| .« | «- «- 61% Tee .. rea “ss ‘ 

” » Broach) .- oo | OR. Gra 6G | oe . 43 43 4,’ 4; 
Sawginned Dharwar. .| 52° 6 Cys, .- | 20 | oo |! 4h | 485) »- 405) . 
Bhownuggar ....... Yre lis 2 te © s Sit Sra x 3 3g Sh | 44h 
M. Gin’d Bhownuggar 5, 5m «5 § b = 3 31g 43 za} Aas 
Oomrawuttee, No.i.. 54 3% OF es | Gee oe || Sad) S34 44 g 8 Fay 

” No.2..! « +s 53 34 23 ee _ & 4 45, . & } + 
M. Gin’d Oomra, No.1, 54 | 5§ . 53 5k) Ge we |, 323 SHE 405. 2 Sh | Fay 
” No.2 «2 +. SA Say, 55h) oe » | One 445)! . S53 It 
M. Gin'd Kt} 1ande veah..i so | Sac: S25. 5 Errata Te ae he 
Bilatee ee ) YT 9 GE | os ° O25; Shei .. | 4 3 
M. Gin ee DRE oe . o 3}. Gis oe 3} q . 
Bagalk oo | BES} .. oo ‘ SHR oe vo | ts 
Scinde ee | 5 5s 54 oo | Ore St ii wo | 4,5 
Machine Gi ee - | Sh: Sy 5xu] ..- 3} ° . “ 
Bengal ) > } Sek Sys | 38) Sx SB 345 345 3 
Machine Ginned Bengal .. | . 9 5a | Sya Ste] .. | ot, Sd! .. | 545, 3 
Madras—Tinnivelly.... 6s, 68  6¢,.. . 44; 4% | oe | 44 4B 
Western ....| 543) . Ost} oo | - | oe || Ste 44 oo | $4 us 
rrr Noz| 6,°,!No.j}, | 643, .. || .. ‘Noa, 43 . Nol 4} 
Coconada, Red ........| Fai rdys! .. | oo | oc | oe || Faireg | .. | Fai r4 be 
F imports Bx&purts Consumption. Wo. : 
1904 1903. 
Bales. Baies 

Imports from Jan. 1] to Jan. 8 ........ 161,03 eovece 155,0:2 

Exports from Jan. 1 to Jan. 8 ....... . 12,771 = wecece 12,439 

Btock, Jan.8 . insane 605.680 = cesece 643.480 

Coneump tion from ‘Jan. 7 to. Ji mi b. xe 60,465 —s ceccce 102,580 

These figures show :— 

Bales, 

An increase of imports compared with the same date last year of.... 8,010 
7 increase of actual exports of ..............- eeencercvecesecesece $50 
A decrease of quantity taken for consumption of Seeesersvsoes cccccce 41.920 
ee eccccceseceoceseccesoss §«§«©O1,800 
In speculation there is a decrease Of ...........02-s0008 Swoccccccoee ° 720 
The imports for the week ending Jan. 8 amounted to 161,035 


bales, and the quantity of American coiton reported at sea for Great 
Britain (including cable advices to date) is 204,000 bales, against 
230,000 bales at the corresponding pericd last year, 
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a of Burnley printers, whilst heavy goods 
still depre d. Some olated transactions, not unimpor- 
tant though 1 weighty, are mentioned in certain specialitic f 
fine fabrics raking the week as a whole, however, it is dis- 
iraging There are evidences of increasing short time both 
ng and weaving. 
(1.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1903 
Price ~ - 
tJa Price,|Price,| Prie Prk ‘e, Price 
14, t Jan. 7 De D> 'Dec.!t Dec. 
1904. ] 7 2 17 10. 
s a s d s d s d s d s a 
Raw Cotton— Middling American.per lb 7°4( 69 } 706, 692 658 
Good fair brown Egypt.perib 0 8 QO &;'0 8:0 82/08 O & 
SON Ber 0 SIGS 500.003 6s8v05005 per lb 0 9}2 0 {}0 | 0 } 98 0 OF 
me CPE. 5c desncade tendons perlb O 94 0 9}4,09 O ¥3/0 93,095 
60's twist (Egvptian) ...... ver lb 0144 O 14s 144,014) O 14% O 144 
32-in. Printers 116 yds, 16 by 16, 32's and 
50's J Sy 6 6115 315 313 5 15 1414 9 
36-in. shirtings 716 yds, 19 by 19, 32's and 
GDS Ks cn ccecnnnsnssonss --oe. 14 10814 7h14 Th i4 7414 6.14 14 
38-in. di tto, 38 yds, 18 by 16, 10lbs.......8 348 2/8 21/8 2/8 1 7 10 
39-in. ditto, 374 vi ds, 16 by 15, &4 lbs 7 wT 2°? 2t7 2iF £:'863e 
(II.) Compared with Previous Years.* 
Price Corresponding Dates 3 in 
+ Jan. atin — 
L!, _ an 1an} P 
194. 1903. | 1902. 1901. 190). 1859, 
s a s ad s a s a s a s ad 
Raw Cotton-—Middling American.per Ib —7*4 +°7 §2 4°40 


311 


Yarns— 


Good fair brownEg 
32's twist 
40's weft 

— 60's twist (Eg 
32-in. Printers, 


50's. 


yptn..perlb 0 8}, 
per lb 0 9 O07 
-perlb, C 92 0 74 C 64% 08 
.per Ib 


0144 013 0 
16 by 16, 32's and 


63 





ry ptis an) 


116 yds, 


7h 
Ty 
144 


’ 


26-in. suirtings, 16 yds, 


19 by 19, 32's and 
peéeee 1410) 12 6 13 3$ 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs... 8 34:619|6 54:7 686 
39-in, ditto, 374 yds, 16 by 15, 8} lbs | @ 381513015 5816 64: 5 


Ta «5 9 

74 410 

American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 





THE SILK TRADE. 
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Market most depressing. Prices 
tations being constantly made. 


nominai, with lower 


ite 
quit 
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THE LEATHER TRADE. 


ntly notice od in the 
ined during the 

icturing district 
shoes on the 
the year The hide 
and values of leather are in 
the tanners are able to maintain this 
t Austratian basils have been made at | 
een rather larger recently. 


» improvement rece 
een mainta 
the snoe manu 
for boots and 


lemand for leather has 
week. The reports from 
ng, the orders 
usual at this 
eedingly firm, 
‘Ing very 
position. Some 
rates, and the 


pas 
not 
being 
markets « 
sympathy, and st 


are encourag 


a, } 
books ti 


less lan 
yntinue ex 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 

ised the market 
and consequent pres- 
depression, and in the foreign 
stimulate the demand to any 
kinds generally quiet support, and to 

was done in ol firsts, basis 88 per cent., at 
8s 1d, f.o.b. The world’s visible supply at the moment is esti 
mated at 3,682,000 tons, as comp: ith 3,536,000 tons at the 
same time last year. 

Hlome REFINED,—Cubes evidenced a moderate demand at 
rates. Tate’s, No. 1, 17s rojd: N 175 44d Pieces quiet, but 
fairly steady. Mid to good yellows, 12s 6d to 135 gd; whites, 14s 
to 15s 3d. Crystals easier, yellows ranging from 15s to 15s 6d, as 
to make. 

FOREIGN 


affairs characte 


supplies 


very state of 


week, 


SUGAR.— A dull s 
durir the weight of 
re to sell, causing considerable 
declining prices failed to 
Kaw 


5, business 


were also in pI 
} 5 


| crop 


red W 


1 
Ga 


late 


1 


ReEFINED.—Cubes are very dull, and largely ne cr" 


S.W.R., prompt delivery, 125 3d; S. and T., — 14d SR. 
2s 14d; Meyer's, ready, 12s; F.M.S., 11s 9d; F.B.L. — ; 
A.S.P., 118 rz4d, f.o.b. Russian crystals, on spot, sol id, pe. “6d. 
The market for continental granulated, after being dull and easier, 


became steady. Common marks, ready d Suaee. sold 


, los 3d 








The general tone of our market is still disappointing to pro- , to 10s 14d; January, tos 24d to 103 14d; February, ros 14d to | 
d rs both of yarn and cloth. Inquiry in most quarters is | ros ofd; Mar h, 10s ofd to tos; May-June, ros 14d; May-August, | 
accompanied by offers quite unworkable. Small lines from day | ros 3jd to ros 24d; and July-August, tos 44d to ros 3d, f.o.b., | 
to day ha covered the transactions. American cotton con- Hamburg | 
tinue irregular but on the week there is a marked Bret has been irregular and lower, with moderate dealings. | 
advance Home Ame in yal moving off to tl January sold, 8s 14d to 8s o4d; February, 8s 23d t 302d‘: March, 
extent of the production, resulting in irregular quotati $s 3d to 8s 13d; May, 8s 6 1 to 8s 34d Lucu Sd to 8s 53d; 
in an ample supply, of which rs are full ynisant and act | and October-December, 3s 9d to 8s 84d, f.0.b., Hamburg. 
accord , though they have, on the other hand, little to cover, CANE-GROWN In auction, on Tuesday 9 tons crystallised 
having in most cases order lists undergoing a gradual decrea West India met with fair supp at generally unchanged rates 
Shipping \ are still practically neglected. Egyptian spin- | 3,480 bags Trinidad mostly sold: pale small grain, 15s 6d; 

es have moved a little better, though many salesmen 1 brownish ditto, 153 3d 1.455 bags Demerara partly sold, fine 
no share in any increased demand. Cloth inquiries continue of | bright colory, 163 od. 160 barrels Demerara syrups and 17 casks 
a depressing character. Seldom are manufacturers and mier- | molasses withdrawn. 
chants in touch, and the trade passing ts quite unimportant Imports and deliveri?s of sugar into London from January 2nd 

{ from a producer's point of view. Shirtings are dragging, and ) January goth, with stock remaining 
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1904.] 


1904. 


Tons. 


January 16, 





1903. 1902 


Tons. Tons. 


1901. 


Imported ...cccccccee 2,940 .. 1,480 6,040 3,100 
Delivered .ccscccccosee GFOIG.. B770 4,760 +430 
Block ....% cocscccocs Sh000 oc 45,8800 .. GSR .. W870 
Stook U.K. .......-.- 103,840 .. 130,590 .. ISL 790 .. 79,420 


6/9. 
6/63 .. 
OS tc 


in value, holder 


7/6 ~« —e ee 
Te? ae 
WO. ss 


idy 


Cane, Jaggery, per cwt.. 
Beet, 88 per cent.,f.o.b. 8/1 . 
Oe 9/4k 

RUM Market generally quiet 


} + 
» Dut st 





shewing no desire to force their sales. 50 puncheons Demerara 
sold, 94d to rod per | illon 

GLUCOSE steadily |! und in moderate demand. On spot, 
American, 43 per cent. liquid, sellers, at 11s 7$d, and to arrive, on 
c.f. and i. terms, January, 8s 1ro}d per cwt. 

COFFEE.—Public sales this week proceeded eadily, a fa 
demand being experienced, while fine qualities realised full p: 
Supplies were on a fair scale 345 packages East India few lot 
sold: faded Mysore, 57s 6d; Ceylon cured, 475 to 52s 6d. 
packages Mocha retired 3,513 bags ylombian good bold 
greyish, 68s; medi im, 503 6 1; small, 40s; hard grey, 52s; dull 


bold faded 


, damaged, 5 


grey, 49S to 51S; » faded, 50 383 tO 548; 
medium, 46s to fo s 6d; dul grey, damaged, 47s 6d to 53s; dull 
brownish and grey, damaged, low middling to bold, 41s 6d to 
52s 6d; musty brown, 37s 6d to 42s. 582 bags Costa Rica, new 
crop, fine bold colory, 98s to 107s; dull to good bold, 71s to 96s 6d 

bold dull pale greenish, 61s; low to good middling, 6d to 
71s 6d; fine, 68s to 71s 6d; peaberry, 72s to 99s 6d. Old crop 
extra bold: pale mottled grey, 89s; good bold greenish, 75s; low 


middling, rather small, 4 194 bags Guatemala: good 





bold colory, 833; medi ium, 548 to 59S 6d; small, 46s ; bold faded 
grey, 585 to 59s 64; te erry, 705 6d. 62 bags new crop, ditto 
bold greenish, 655 dium, 50s; peas, 633 56 bags Salvad 
medium colory, 55s ¢ 1 dull faded, 47s 6d. 262 bags new crop, ditto 
bold greenish, 71s; good medium, 61s to 61s 6d; small, 46s 6d 
peas, 78s. 52 bags Vera Paz: bold dull grey, 70s 6d; medium size, 
548; peas, 69s. 80 bags Mexican: middling colory, 57s. 153 bags 
Nyassaland: bold faded greenish, 48s 6d to 49s 6d; medium, 43s 
to 44s; bold rough, 45s; peas, 48s. 263 bags New Hebrides 
good greenish colory bold, 64s; medium, 53s; peas, 65s; rather 
faded greenish, 57s 6d; medium, 51s; peas, 56s. 368 bags Ecuador, 
partly sold: ordinary pale, 37s 6d to 38s; damaged, 34s 6d to 3 
75 packages Jamaica: low middling, 56s; fine, fine ordinary, 51 
to 528; brownish colory, 66s 6d 3,515 bags unwashed Dumont, 
partly sold: A, 45s; B, 40s 6d; C, 38s; peas, 45s to 48s 6d The 
following were bought in: 255 bags Santos, quay terms, 250 bags 
washed Santos, 25 bags Patjo, 50 bags Menado, and 25 bags 
Beengie. For future delivery, the market, after declining, became 
dearer. March, sold, 36s 14d, 35s, and 36s 44d; May, 37s 14d, 
358 9d, and 37s 24d: September, 38s 6d to 37s o§d, 38s 44d, and 
38s; December, 33s yd, 38s, 398 rgd, and 38s ro4d per cwt 


Imports and deliv eries of coffee into London trom January 2nd 
to January gth, with stock remaining. 
1904. 1903. 
Tons. Tons. 

1,460 2,200 


1902. 
Tons. 
1,700 


1901. 
Tons. 


MIRDOROE cévcucvese 900 


Delivered, home use >) ao 490 se 690 .. 740 
= export .. TOO <a 490 .. aur « 560 
BOO iccccsccccscesn G6G00 «s GAG «<c EAR «co FT 
SANTOS COFFEE. 
he London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
Jau.9. {| Jan.11. Jan. 12. Jan. 13. Jan. 14. Jan. 


15. 
‘10 30) 2 30 10 30:2 30 


| 


10 30} 1 |10 30 


“230 10 30) 230 | 1030:230 
p.m. 











a.m. ,;p.m. , &m, a.m. P. m. | &m. p.m. a.m. p.m. &m. p.m. 

's di sdjs aie ais alsa edie dle a s dis disa 
San. 35 6 35 6 [35 108 55 9 34 104134 7435 0 35 4436 O 35 108359 1359 
Mar. 36 3 (36 3 136 1456 1435 0 (35 3 35 6 |35 10436 4436 4436 1436 4k 
May /37 14.37 14/37 1437 0 36 0 (36 O 36 44/36 9 37 1437 14370 373 
July |37 74/37 9 |37 9 (37 6 36 74/36 74/36 104/37 44137 7457 74376 37 74 
Sept. 38 44.38 6 138 4438 3 (57 4437 4437 9 138 0 (38 4438 44385 386 
Dec. |39 14/39 3 |39 3159 0 38 14/38 1938 6 3 10}39 1439 3 390 393 





Santos coffee registered during the w eek. 
auction fair supplies were offered, and meta generally 
Trinidad ruled 1s to 2s, and occasionally dearer. 
Ceylon generally unchanged. Grenada and other British West 
India fully steady. 564 bags Ceylon partly sold: fine bold pale 
red, gts 6d; dull brownish, 58s to 60s 6d; broken, 51s 6d; native, 
19S to 374 bags Trinidad: fair to good red an 


1 dark red, 
6gs to 72s 6d; fine, 73s to 74s 6d. 547 bags Grenada: f 
red 


Contracts tor 
COCOA.—In 
fair demand. 


257,500 bags 


35, 


505. 
ulr to good 


bags S$ 
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, 578 6d to Gos; good fair pale red, 54s; pale, 52s 
Lucia part sold: common, 50s to 51s. 4 bags common St Vin 
6os. 42 bags Dominica: red, 56s; common pale, 51s. 15 bag 
Demerara, good red, 65s bags Esmeraldas, 15 bags sold at 
63s. 86 bags Tumaco sold 63s per cwt. 15 bags Jamaica, 
bags Guayaquil, 15 bags Venezuelan, 52 bags Puerto Cabell 
bags Caracas, and go bags African withdrawn. Privately, 200 bag 
African, fine, sold 58s per cwt 
TEA.—The supply of Indian brought to auction ¢ i th 
amounted to 51,300 packag d, with fair competition, ; ; 
ruled generally stea Itho in some cases common we 
trifle easier. Ceylon sales embraced some 26,500 packa f 
which good biddings were experienced, and pri ruled fully 
steady, | uly f common teas. rhe demand ft ( 1 | 
l till very quiet, and the limited sales doing at rely 
confined to the lower kind 
RICE.— Market firm, and some 80,000 tons changed hands m- | 
prising Kangoon ant issein cargoes, February shipment, at 6s 3c 
ditto March, 6s 14d; Necransie, February-March, 6s; and Mou! | 
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1e1n, | uarv, 65 2d pe vt 13,000 tons Bassein two Car goes), 
March, Id, 6s r4d for Holland, and the steamer Cambodge 
» tons | yon, February, at 6s 3d, also for Holland. 
TAPIOCA continues very slow. 1,390 bags flake offered, and only 
i few lots damaged were 145 bags bullet bought in. 707 | 
; seed irl, few lots found buyers at 12s 6d per 
SAGO. 387 bags small, and 228 bags large grain offered wel 
withdrawn 
ARROW ROOT.—400 barrels St Vincent mostlv so at rgd. 25 
ns and 15 cases ditto retired. 4 half-barrels Bermuda sold 1s 5d 





“BLAG K PEPPER [There has been only a moderate business 
most positions, and prices were barely supported. Fair 
g re,on spot, sold, 6d; January-March, steamer, 6-3-d. 
in au yn, 8o bags Lampong, and 50 bags Tellicherry were bought 
in. roo bags Singapore, without reserve, changed hands at 63d to 
63 Ll per lb 
‘WHITE PEPPER.—-A quiet demand prevailed, and quotations 
t ird were nominal to a great extent. In auction, 225 bag 
Singapor 2 bags ‘Pen ing were bought in 
CLOVES | .d the wee dearer, but became quieter. Zanzibar, 
March-May sold, 88d to 84 i; and June dounr gan 3 |2d to 8¢d per 
lb. At public sale, too bales ditto damaged, sold 7?d to 8d, and 


Sdto 83 i per 
ffered, and a few lots s 
yassaland capsicums sold fr 


65 packages Jav: L partly sold, 8 lb 


PIMENTO 
CHILLIES 


Id at 4d per Ib 
ym.—-s158 to 3 


O5 bags W vere 





33 bags 


and fine bright up to 503. 46 packages low stalky Calcutta, 
12s 6d. 95 packages Nyassaland chillies sold at 45s to 50s 
I CWl. 
CASSIA.—6o0 bales twigs made 17s 6d per cwt 
NUTMEGS.—22 packages West India sold, 83 at 1s 3d; 72's, 
mouldy, &c., 2d per lb. 71 packages : astern bought in. 
MACE.—-S pa kages West India sold, 1s 7d to 1s rod perlb. 37 











packages meyel seconny ind 22 packages wild . sing bought in 

GINGER remains dull. In auction, 494 bags Cochin, 188 bags 
Japan, and 85 bags Bengal withdrawn. 200 bags Cochin, without 
reserve, Id 22s to 22s 6d for common rough wormy. 455 
packages Jamaica, few lots sold: medium scraped, 41s 6d; small 
brignot, 355 per cwt 

JUTE.—The general tone of the market was very firm, with only 
moderate offers from Calcutta, and trade progressed _ more 
freedom M.N. 2 to 3 (August baling), spot, Dundee, sold, 
£13 83s 9d; S.S.S., circle D, (September baling), ditto, {13 15s 
J. G., li ning circle m. to E.. Me yt, Dundee, £12 ros; ditto spot, 
Hamburg, /12 12s 6d A., » 3, December-February, London, 
£14 178 6d; red jf. D.. 2 to 3, January-February, Dunkirk, 
{15 7S 6d; substitute, M. D., January ma Liverpool, 
£13 1355; native first marks, January - February, Hamburg 
{13 2s 6d up to £13 7s 6d; ditto, Trieste, £13 5s to £ 13 7s 6d; and 
native Daccas, 2 to 3, sepeeny Sate > iry, Hamburg, {13 12s 6d; 
with ditto to Trieste, {13 12s 6d to a 15s, c.f. and 1 

HEMP.—A fair business was generally effected, but near 
positions declined somewhat, por x to good supplies being close 
at hand. Superior seconds, due, “sold, £37 5s; good seconds, 
£35 to £35 5s; fair seconds, £33; fair brown, £32; fair current, 
January-! M arch, £38; good seconds, February-April, £34 5s to 
£34 tos; fair seconds ditto, £33 5s; W.BD., per Atlas, £38 10s; 
P.H.R., December-January, ‘ £40; S. triang tle A.A., dock, £41; 
good brown, March-May, £32 5s: fair seconds, ditto, £33 5s; 
W.B.A., December, £41; ‘and W.B ob. per Atlas, £40 Ios, with 


superior seconds, ditto, at £37 1 
dock, sold, £31 15s to £32, c.f. and i 

SHELLAC.— Market presented a quiet tone, and prices rece led, 
but closed firmer. Business was done in T.N., standard, Tanuarv 


ambier flat, 


)s ew Zealand firmer. G.F.W., 


delivery, at 216s to 222s; and March, 203s to 200s. 
ind — * January-February, steamer, resulted at 22s 6d to 
22s 44d, c.f.andi 

SHELLS (i -0’-P.).—At periodical sales, light Sydneys ruled ros 
to 20s down, heavy being Steady, and West Australian in good 
“aa py ee +r cwt advance. 


QUININE neglected and nominai 

METALS.—Copper has been a quiet market during most of the 
week, while irregular at intervals After opening dearer last 
Monday on some covering of cash and American firmness, part - 
1darc 


the improvement was lost later through realisation, spot stan 

closing at £58 15s; and three months, prompt, at £58 Values 
declined at Tuesday's early session, the loss, however, being fully 
e ] since ; but a relapse on balance of 123 6 sd cash, 7s 6d 


red danuri 
eda 


during the middle of the week, with a further 
ng Thursday's movements, where the above dates 
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London Stock Markets Price Current. 
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BRITISH FUNDS, &. 





Div. Due Name Cl. Pres & 
\ terly.. Consols 24 %, red. 1923.. 87% Bb 
{ - “ Do for Acct. Fel. 3g.. 8°% (88 
Do  .. 22 %, red. 1905 ........6. SS eF 
Po .. 24%, red. 1905 .......... 8 
Do .. Exchequer 3% Bonds. 
FOC. 1GTE ..ccccccee 984 99 
Do... 3% Local Loans Stk. 1912 66; 974 
Do .. 22% National War Loan 9‘¥ 974 
Feb Ang. — yy ee 4 § 
1 Oct.. Canada Gov. Inter-) >> 
Apel os Rly. ile 100 4 
ril Oct.. o Bon 3, 1 ll 65 
April Oct.. Do Bonds, 191756 102 6 
ar. Sept.. Egypt. Govt. Gtd. 35° 98 106 
April Oct.. Greek Guar. 11898, 24 %.. 86 °8 
Tan. Tnly.. Mauritius 3% Stock $6 $8 
May a Transvaal Govt. 3), Stk. 9&2 £64 
peu. Aug.. Turkish Gtd. 4%, lvoo.. 106 7 
April Ock.. Bank of England Stock 712 17 
Quarterly.. India Stock 54% oe oe! 1¢3 4, 
Do .. DoStock 3% red 8 4 Ff 
Do Do Stock 247, red. 1926 7°¢ eC 
Jne. Dec... DoR'pee Papr. 34%,54-6 (3 
Feb. Aug.. Isle of Man 34% Dobs.. £9 101 
CORPORATION STOCKS. 
(United Kingdom.) 
Prea ‘1 BONDS. Lane. AND UClosng 
. TRI % Prices 
Metrop. on., 1929*...... 34 101 
16 OD Do Py BStock* ....ccee 3. 5 of 
7,700,000 . Do 24% 19:9-49*........ 24 78 %0 
€ 250, rr London City, 1920" ...... 24 76 79 
17,000,0CO, DO ......eecccesscneces 3 8 82 
135.700 Com. of ree ane ¢ of 
London), 1905* ...... 3 
1°3,500 Cor. of Ln. bas. 19°8i2* 396108 
£93.5)¢ Debentures* ........ 4 98102 
1,642,900 Deh, Stock, 1997-67" .. 2 8 83 
1,20°,0 Deb. Stock, 1925 ...... 3 
3'660,000 burmipgbam Corp. 1946* 34 16 os " 
2,000,000 Do do, 1947" .... 3 04 
4] 3,306,000 Do 1926" ...........00s 24 5 89 
\ 939,40) Blackburn Red. 1930" .. 5 | 91 93 
| 530,000 bradford, 1964*.. ... 3) 9 93 
{| 1,469,407 Brighton ‘Cor, Rad. 1946* 34102 6 
2, 206, 676 Bristol Corp. Deb. Stock 32102 6 
195,200 Cardiff Stock, 1935*..... - 34.100 3 
375,000 Cheltenham, 1971". 300. 89 91 
470,193, ( he ak Cor . Irred.* .. > 34 104 8 
976 400 Derby, 1920-50" ........ ee 89 92 
£19,000 Gieeasw 1905- 10" egocsece 4, 83 85 
479,400 Huddersfield, 1934*...... 3) 92 ¢5 
| 610,000 Hull Corp. Stk. ........ 103 7 
| 75),000 Leeds Corp. aock, 1927 BG 84 
\} 1,066,544 Jo KC 2 
1,286 908 Leicester, 1934" soecececn, 
‘S74, 66] Do1919-44 ... 






é “as: 014 Manchest Corp. Rtock 

5,775, = — sester Corp. 
007.4 Do Cons. Red, isi. 

§,127, 376 Do Red 1941* 

1] "298" 695 Middlesbrough* ‘ 

§ 53,820 Newcastle, red., 1936" 


18§,43¢ Do Irredee mable.. 3 : 

2, 46 722 Nottingham Corp. Stic. 95 95 
1,(9€,67¢ Plymouth Red. 1942*.. 3 83 92 
"550,000 povtemeuss Corp. 1gai* 3 99105 
426 710 Keadin oe oid ee C2 7 
Sas Soy Sheed ee 38102 

d1 8,768,706) DO .cccccccccccscccce ee 3 4 : 

| 340,30 st Red. 1925-57" . 

4 308,55 Southampton Cor, 1915 4“ ; & ay 
400,000 Siockton, 1932*....... ee 89 92 
267.200 S:ockton Corp., 1908 .... 44 95101 


767 55C. Swansea Cor . Btock* oe 59106 9 






















750 (5) West Ham, 1920". ...... 34 ¢1 96 
731672 Do 1945" . coececcesese 88 9: 
845 590 Wigan Corp. red., i9ai* 3 3 92 
160,420 Windsor red., 1918-48" .. 3 89 &3 
595,008 Wolverhampton Corp.*.. 34106 3 
367 290 Y ork, 1916-41" .......... 3 $0 93 
* Free of Stamp Duty, 
CORPORATION BONDS. 
| ( Jolonial and Foreign.) 
Nz tame EK 
||} 6 Auckland Mathews Board....{ * 102 : 
o Do do 1917 106 
6 Oity of Auckld. Cons. Act, "29 1930 ar Py 
116 Do Debentures 1883........ 8 lL 
44 ity of Buenoe Ayres, Bonds * "h 65 
} 4 City of Cape Town .......... 1943 98109 
}| 6 City of Christe hurch N.Z,). - 1926 - 26 
114 City of Copenhagen .......... | 3 
116 Ouy of Dunedin, Debs. ...... 1088 120 2e 
6 Consolidated............ gog 10: 3 
‘4 Uity of Hamilton, Debs. .... 1934100 2 
4 City of Hobart Town, Gtd, .. 1949 100 2 
o City of saempouras pecececocece +3907 100 
HH. Do  4O__ ccccccvcccce 1927 98:03 
\}@ Do do Debs.. eee 1922 921CC 
|, 6 tty of Mexico Stg, Loan .... *  %9.0i 
116 Olty of Montevid 5%, asc to6% ., 14 76 
1} 6 City a. wn of _ sect @ Le = 
}}6 Dooft +» * 106 2 
3 pe he oc Stock 12022: 86 89 
||4 Do Stg. Cons. Deb. Stock .. 1932 104 6 
{| 6 Oltyof Ottawa .............. 410: 3 
|| 6 City of Quebec Co 1876 + 1905 103 06 
{|4. Do Sterling Debentures.... 1923 1u! 3 
414 City of Rio de Janeiro * 84 80 
{| 4 Uity of Rome 2nd to 8th Issues * 0 
\}5 City of Rosario Ster. Bonds... * 37 29 
|| 4 City of Bt. Louts ....... + 1913 £8102 
|| 6 City of Sofia Bonde ..... 8&7 3) 
|| 5 City of South Melbourne “1915 103 § 
|} 0 Clty of Sydrey .... 1904 $Sitl 
4 Do Dobeavares e ~ 1913 $3 100 
| DO GO WI 20 coccccecess 1919 
|| 6 City of Toronto, Wtrwk. Deb. 1906 100. . 
116 Dowen. Cou Deb, ........ 1920 :07 9 
114 Do Sterling Bonds ........ 1928 ¢910: 
1} 4 Do Local lmp. Bonde 3) 481 
|}*  DVo Bonds anaunke (7 
| : ar J of Vancouver... 2 
{ do 
6 City. of Wellington Con. Deb. 1907102 3 
1}6 wo improvement Loan . * 117 26 
}}o wo Waterworks Debentures * 122 26 
(| © Otey of Winnipex Debentures 1914105 8 
} 4 Greymth (N.Z.) Har, Ba, td ly2sicl $ 
|| & Lytveiton (N.4.) Harbour Bad ly2y lee 25 
\] 4 meio. & Bed. of Works Debs ly2l luv 2 
?; 9 melbourne Marb, ‘rust Loan 1903 100 3 
414 Do GD ccccecccccvecess 1v2l_ ot 100 
ji %4 wo Tramways irust........ 1916 132 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 













RAILWAYS.—Con. 


ORDINARY SHARES AND STOCKS 








= Ciosng Divs. | 3) Nexo Ulosp 
N Prices. Due. Z| Draw. Name. Prices Pres Am. am Cle sng 
- Price 
5 Napier Harbour Bonds ...... 1920163 & Ja. Jly P.orD. Chilian, 188544 80 &5 
6 New Plymouth Harb. Bi..... 1909106 3 Ja. Jly P.orD. Do 1886 .... ‘ §t 83 10,908,387 Great Northern Pref. Gon. 931(C 
6 ‘Otago Harbour Board, 1881 .. 1921112 14 Ja. Jly P.orD. Do 1887 . 81 83 7,272,254 Do Deferred ............ 28; 8 
5 Do Debentures senna 1921104 6 Ja. Jly *Mar Do Gold “ee 89 OL 1,159,275 DoAfArecva. no div.) 35 37 
§ Do Con. Bonds « 1954 106 6 Ja.Jly. .. ec Do 3 . eee 5 $092 1,159,275 Do Bluntil6Z%ispd. BS 147 52 
§ |Port Louis ...... ° 10C 5 AplOsct .. oe Do 18 . 44 8: 82 28,662,545 Great Western, Con. Ord.15% 36 
5 Timaru Harbour Board Debs 191410t 4 Ja. Jly. .. os 1 1896 90 92 2,864,383 Highland, Ord. Con. ...... 40 45 
¢ wengenul N.Z.) Harb. Bd.. 1905107 3 MayNy .. aa OhineseBilver 5,300, 000 Hull, Barnsley, &c. Shares 414 2; 
eatport (N.Z.) Harhour Bd 1926101 3 Loan, 18947 985 €8 -6,740,995 Lancashire & Yorks. Con. 97 39 
* Subject to Drawings, JneDec «. ~ Do Go old | 885.61 611 1 Lond, Brighton, ke. Ord. 122 27 
oan 1G 2 rec. no div 
COLONIAL & PROVINCIAL Mar8:p 36an ndwgs po dola 4 1206 28} 9b 2.186, fod bo oe apelin pd.Pft 1% s 
ar cp “ ee old. C$} o Con. erts.... 
GOVERNMENT SECURITIES. ve Fae wn ex. 1618) 1 ll ,259,282 Lon. Chatham & Dov. Arb. 16 14; 
Pr s Am. Dividend ‘ Closng resi ay, £10,000 ann CostaRica AS3 15 21 42,871, - Lond. & N.-Western, Cons. 149 ©) 
ur, ume. Prices. JneDee fro m 11T Do Bs “ieee Sh 17 16 oe i pint 5 oe Com. i“ . 
ne pee isn o Pref. Con. Ord. ...... 105 
2,045,760 Ja. & July Brit. Col., Ine. % Mey By Sus ras Hart omit ; BS. 3S 3, 715, 770 Do Def. Con. Ord. ...... 49 5 
Te saskeens 86 €8 Ap{Oct July, 86 Gov. Pref 34 98! Ps 1,610,120 Lond., Tilbury, &c. Oons.. 142 47 
194,600 Ja. & Jaly Brit.Guimualn 4 105 8 Apl Oct } Ins. Stk. ; $7106 5, 731,830 = litan , he aseeade 87 
4,089,700 My. & Nov Can. Dom. Rly JneDec Par orDwe DoStateDom44 1C1 3 2,640,914 rplus Land Stock.. 75 77 
1904-65-68 .. 4 109 5 AplOct .. oDaira ..4 loc 2 22 250,000 Metropol tan Dist. Ord....| 24 ¢5, 
0,300 My. & Nov Do Insc. Stk 4 107 3 Ja. Jly. .. Dee. Greek, 1881..6 404 24 37,449,000 Midland, Pref. Consol Ord. 66+ 7% 
239, 221 Ja. & July Do Red. 19104 102 4 Ja. Jiy. °. Dec. Dol88¢....5 494 1) 37,568,389 Do Def. Con. Ord........ O24 S 
4 = 3,815 Ja, & July Do Insc. 19104 102 4 Ap! Oct ° Do Rentes..4 3:4 24 7,043,487 North British Ord. Pref.. 754 6% 
394.400 Jne. & Dec DoDbat909-34 34 1/0 JneDec .. Nov. Do'90(P.Lar)5 20. 408 9,465,972 Do Ordinary .... -| 59,4) 
4,605,600 Jne.& Dec DodoInsec.8k 34100 2 Ja. Jly. Pur orDwg Do Monopiy : 424 24 29,277,129 North-Eastern, “Gonsola” 1363 74 
"600.100 Ja. & July DoRd.1910-36 4 102 4 Qrtrly. Pur orDwg Do Fd 43 if 2,033,400 North London, Consola.... 142 48 
3,459,590 ta, & Tnly DoIns,1910-364 102 4 Ja. Jly. Pur orDwg DoRly. Ay ; 76 79 «3,234,140 North Stafford., Con...... 96 98 
10101321 Ja. & July Do Ins. , 19383 97 69 SaeDee é Dec. Guatemala .. 18 15 §74,211 Rhymney. .........-eseeee 182 87 
2,000,000 Ap. & Uct. Do ‘3 » 1947 : 8s ss Ja. Jly. none .. Hungarian 2,617,310 South-Kastern, Ord.. 5 85 
$70,900 Ap. & Oct. Cape 2% —- ee 102 GoldRentes4 93100 3,712,860 DoPff Df. rec. no “div. 118 22 
428,£00 Jne.& Dec Do 1879... t 1€0 2 Ja.Jly. .. “1 Apl. Hungar: ayy 83 €€ 3,712,860 DoDf wee a.Pfy Sls ls 
385,600 June. & Dec Do 1881... 4 S3i0: Ja. Jly. .. *Dec. Italian 6116 18 5, 192,284 Taft Vale " Bto locos) 68 7 
2 see. = sae & pee = A 4 8 $ Ja. Jly. .. *Dec. Dol fia- 000 Waterloo & City. Ord. Stk. 91 S* 
6,951 Jne.& Dec Do Inse 4 rema. Rail. 6 10° 2 
5,735,195 Jne. & Dee DoIns.Stk’83 4 104 3 Sect «. os Mees & 84 7h — Leased a? Fixap Ranrats. 
9,997,566 Ap. - Oct. Do4%Cns.In: 4 102 4 JneDec .. i Do Sterling 4 74 6h Name. Leasing Ocs. Cl Pres 
8,215,°8 Ja. & July Do Con. Ins. 54 96£& AplOct 4 Sept. Mex.[nt.Cons 
},076,100 Feb. & Ang C Jeylor Insebd ¢ 111 13 Silver ....6 4043 Birkenhead ............ L@NW&GWw 120 20 
2,450,000 My. & Nov Do Inscribed 3 95 95 + Par orDwg DoEx.Cons.5 10°} !4 London and Blackwall Gt. Eastern 15: a 
1,098,907 Feb. & Aug Jamaica Insc, ¢ 105 7 Ja. viy. .. Nicrgua., 1886 4 8 « Do 44 i cadeanes Wiican 131 
346,700 Ja, & July Manitoba 1910 5 103 — May Par orDwg Norwegian... 3 Nottm. & Grant. R.& 0. Gt. Northn. 119 2 
482,390 Feb.&Aug. Maurits. In.19374 108 IC Fp, Aug Pur orDwg Do 1888 ....3 33 31 
958,700 Mar. & Sep Nata! 1919.... 4410 8 AplOct .. Do Bonds .. 34 100 Dasantogs Strocgs. 
300,482 My. & Noy DoCons. -Inae 4 191k Ja. Sly. Tas "96 Paraguay, ‘862 29 51 
3,026,444 Ap. & Oct. Do 4 11216 Ja. Jly. Pur orDwz Portuguesel 67% 23 Pres Am. Name. long 
3'714:917 Jne. & Dec Do Inscribed 4 93100 MarSep une Russian, 18226 125 28 & Prices. 
2,178,800 Ja. & July Nwtdind. 1081 3 3 ibe ° MayNv lé  preh’s 018659 ....3 8C 84 1,220,031 Barry . 3 863 
a. 0 
A & July pe. n oo Qrorly. .. Jan. DoCons.R. os es 6 673 Bro Brecon “& Merthyr A.2.2 4 109 r 
2, 239,600 Ja. & July 1905-10 .... @ £8101 trly. .. Jan. Do doll ..@ £68 ¥ nin 
isan $00 J8: & July. Do Inseribed te 7 ae: | = Bae: S: 68 9,737,791 my MAOMIBD secseeverece § 123 36 
16500000 Ap. & Oct. Do Inser 7 rtrly. .. oe je Rentes4 961CG  "Eag"san Bast Loud., 2d 
12826200 Mar. &t«p Do ae 7 te way Nv "16 *Aug. Doe ic. Kly.)4 | 95 £8 250,000 So ne Lond., 2d che. A ? 102 p 
12500000 Ap. & Oct. Do Ins. § “ Jue Dec -- Api ranscau.3 818% — 993'333 p th B id - 4 ‘ 52 
266,300 Ja. & July N. Zerind.t ela 6 203 Qrtrly. :. April Do Bonds .. 3) 89 25 | » 900008 Furness see 3 a8 
276,40C Quarterly Do Cons, .. 3 100 2 Apl Oct -» June Do Dvinsk& 3,916,559 1 mene &S West. a 124 3 
29150302 My. & Nov Do Insc. Stk. ¢ 10€ 7? Vitebsk ..¢ {5 £8 10'900'666 Greet Central pat 
6,161, 167 Ja. &July Do do. 1CO 2 Qrtrly, .. Dec. San Luis....6 £910. 14'591'393 Great — ‘ ate 
SApl& Oct. Do dol#63 8&8 91 ApiOct :. “Aug. 8.PauloProvofS 04 96 \¢'444'213 Great Northern 5 tas Ss 
. 108 190 y.& Nov eae f rer) eo102 Ja.Jiy. .. July ——ss" 71 75 1 1'642'354 Great Weatern *@ 12627 
iene triy. none .. anis 4 "537, ) : 
363.720 Ja. & Joly Do1sie...... 44 10: 5 SN Bonds ....4 $51 4 g'ess'aa, POvT $e is 
$4,800 Ja. & July Dol9i2...:.26 15 $ AplOct .. ‘Jam. Swedish, 1880 34 93100 1'596,851 nee a 198 EC 
687,000 Ja. & July Do 1928...... ¢ 106 6 Fb.Ang :. P.orD. Do 1888 ....3 8? 92 13'4.1'659 Lancashire & Yorka., g: 96 
20,500 Mar. & Bep > 19344 1S 7? AviOct .. P.orD. Do Ose. = v1 814,000 London & Blackwall... $4155 18 
1,890,642 Apl. & Oct Do Ins, 1937 3 85 83 Fb. Aug Dwg 1920 Do (1900) $ 1,306,239 London, Brighton, &... ‘ 119 22 
16267400 Ja. & July Que >nsland, till "10 then ICS 6 | §'970'270 “Do Perpetual... --. 44.133 36 
1913-16 .... ; $910 AplOct 4 “July Turkish 5,521,975 Lond., Chat., &c., Arb. : 126 22 
2,927,900 Ja. & July DoIn.1S15..4 w2 4 Eg pte Mote 4 102 3 "969,678 DoB........... 4312. 2 
7,938,006 Ja. & July Do Ins, 1924 § 10¢ 6 AplOct 1 “July Do Bds- KT. 34 98:09 370,711 Do 1879 .2.--.-ssseaee § i? } 
8,616,534 Ja. & July DolIns.1924-3034 9496 MarSep § Aug. Do Priori t S 58,232'895 Lond. & N..West........ 3 949 
1250,000 Ja. & July Do do 1945 34 94:95 Marsep .. | «e+ Do Converted, 1,162,316 Lond. & 8.-West. A .... 3 92 96 
4,274,213 Ja. & July Do 1922-4 & 83 67 Series "*B”.. 59 61 13'414'848 Jo Consolidated...... 3 | $2 95 
418,000 Ja. & July Sth. Australia, Muatiep « “ +.  DoSeries" CO" 36 37 27,500 London, Tilb' &c.... $ 118 21 
1903-18 .... 6 100 35 a es F Series ints $1 33 2,285, 311 = ee a ee" a 1i8 1 
240,000 Ja. & July Do 191i-1920.. § 101 12 Oct. pogeeg Sas. 53; 44 "455,680 D> : seauecaan 
6,586,700 Ja. & July Doisc?-1916.. 4  3ci01 iqety Peake ‘Do 896 .... 6 76: 74 1,211'625 Metropolitan Disd...... 6 146 £ 
1,365,300 Ap. & Oct. Do 1916.. 160 : aus Venesncis N. 727.200 Do v “rer @ | 99102 
6,222;:00 Ap. & Oct. Dolna.1916-36 4 101 Yona. Debt. 27 5 56 976,078 Midland .............2., 28 78 £0 
1,887.80 AD & July pe - oe 4 ats - § No interest has been paid cu the Costa 14,082,448 North British .......... 3 94 Go 
Us ay ¢ 
"g39'500 Ja. & July Do do 1916-26 3 ge Ri a ide bt since Oct., 1901, and by the terms 2,710, poo — nm a cececes eee A ss = 
2,760, 100 Ja. & July Doafter 19163 8) &8 f the last arrangeme nt the bond 1olders 2,745,990 North Stafford. eres 3 ol ot 
2'923,75) Ja. & July Tasmania, 19084 gid, Teve!t to their original position, and are how es 31 
y sg 46ehtitled to interest at the rate of 5 per cent. 421,099 Rhymuey Perpet.. oo ~-. # 1135 16 
3,456,500 J. & July Dolns.1920-40 34 9: 98 , 1,456,085 South- Rastera Ferpot. 4 118 71 
1,000,000 Ja. & July, DoIns.1920-40 4 10¢ 6 * whe drawings are yearly in the case of 12 440 Do do. 26 14s 43 
422,593 Mar.& Sep Trinidad Ins. 4 101 3 stocks to which asterisks are prefixed. In ‘349,666 Do Oticcecececoce SEINE S 
5,000,000 Ja. & July Victoria 190444 .. almost all other cases where there are draw- 1.362.253 taff Vale. 3 8% 88 
378.200 _ ray po Bly. as 6 4 sale ings thev are half-yearly. : 
ly p. c o Ln GUABANTRED £ FARBS AND STOCKS. 
3,444,900 Ja. & July Do Insc. Stk. : Sel0r KS. 
5,421.80. Ap. & Oct. Do Inee. Stk. 100 2 eee — STC bl = &e. 4,151,104 Caledon: .n no Cons. Guar.¢ 125 “2 
4,000,000 Ap. & Oct Do Insc. Stk. ; 103 5 P payable abroad. 2,325,000 Forth Bridge anageecese | tane a 
6,000,000 Ja. & July DoLn.of1885¢ 10: 7 Viv. Za Next Name. Utvsug 779,125 Furness Cous, Gtd. ....4 101 12 
£000,000 Ja. & July WoIne. 1921-6 34 94 g5 «= Due p= Draw Prices 935,450 Glasg. & 8.-West. Gtd .. 4 1:0 25 
7,C0',CO, Ja. & July’ Do 1€23...... 3, o$ 96 1,065,083 Great Central Lat Pref... 4 124 2/ 
2'107'000 Ja. & July Dolns.19i1-264' 1c0 2 J& J. .. Dwar ar FL 1,797,428 Do Rent Oharge.. .. 44115 1é 
935,35: Ja. & July Wen. Aust.Ins 4 10é 8 y ~ 7-45 44 “478,031 Gt. Eastern Rent Ongs. ¢ 116 ic 
1,876,000 Ap. & Oct. Do do19314 1c0 2 J® diy. ee Aust.Sliver Rtas = 3 4, 956,59% De 6 maolideted "88 2 
750,000 My. & Nov Do de1915 3634 9: 7 May Nv . Do P - pe eo) 2436.76. Gt. Northern Perp. Gt. : 119 22 
3,750,000 My. & & Nov De 1916-35 ..3 tS 37 SplOct Do Gold .. 4 ive % 7'099,050 Us. Wesusca, tous vag. 6 14) £2 
1,100,000 Jue.& Dec. No 1916.36 123 ec 4, JM Sle. “ < 4 9 9 7,840,46¢ Do Urasvitdated 54.6 Sic 
£,60?, 60Ja. & July Do .927 3 t0 88 6,099,012 Lancasaire and Yoras..@ 1.9 22 
’ . - rter! a ane rt 9, 98 
FOREIGN STOCKS, BONDS, &. 2" = [pe nae 8] se] | dams aes 26 ene 
, . , * &,l. Jer ee oon Raw. MS 09, 0, 9,199,696 London @ N.-W. Gid. .. ¢ 125 26 
(Woupons payavie tu koudue Jin JIT t. Dc 1680$..3 | EG Uh par.98) La. & .-W. Uoas. Utd. ¢ 121 2b 
Divs. 48, Next Name. ou, JD. diy. . Fur [ta ian,ex86f6 iCi 2 $a, Ju) aft. Vistrict, Midiaad 
Due. | $= Draw Prise _ om ee +. &ruser. Von. 34 sfiCl 206 Uoargs ......4 109 1} 
A, l.Ue. oe ee Do lowl.... 3 | 82.9. 4,259,092 wo Perpetua Gtd.....4¢ 8) 53 
Jn. Dec—— Nov. Argrtae. Kail. Ty, Le ee e. UO.SFae. 1907 1.9 iS) 9,454,917 Midiand daar. Pref..... 2h 75 72 
=S Loan, B81 ..6 101 3 wrtrly ee on Ricuieness 5235 4,525,2/3 Norta Brit. Joa. Liea..$ 92 93 
ly. a Sept O 1884......6 92 $4 sD. sey. «. -. Virginia fna 8,498,123 Wo Uon. Nowl .... .. t@ ue & 
Ja. diy. @ = Dec. DoN. Ot. By Coup bonds 2 94 98 = 5,+6),9)5 N.-Mastern Uvas.guar..@ 12L 
rt ¥er.Gov.Ba.6 Sg 1h i,474,0J) Norch Stadord, #40 paid 6 254304 
MarBep Sept. |. ine. Gold RAILWAYS 600, JJ) 3. - Koso att. Ans} £10 ovaca 8 5) 
AprOct == D Do seri Bas. ee ORDINARY SGARB3 AND Stoces. 1,0) Yo Coasotdesed Usd. 04 123 3! 
r Oct ~- sc. ) Sri Bue. 4 bo? . ° 
enriy. &. Porb. vokatrniua. yt ere — PasrsRisca Saang3 AND Stocks, wits 
Ja. Jly. Sa June. Do 188d-4....0 9 g10C5 4 Name. osieus wi /ivas03 COSTINGENT OS THE Paorts 
groriy. > P.ord. randg. Loan ‘ Of BACH saeagata ¥ aaa. 
Goia Bonds :01 2 748,239 Barry. .....cccccccccccecess 28) 90 “ yA 
Ja.Jly. .. | «. MMly. Guar. Mes.¢ 78) 9 803,00! Do Pref. Urd. § 4 97102 695,95) Barry Firsd .......0.6..9 140 45 
AprUct .. eo §=— 0 18 H_—=0. & 17 19 805,001 Do Def. Ord. ....seee00e- 8040 1,03),0J) Do...... -# 410 18 
AprUct ..,| «+. Vo Law3,os0¢ 4775 6,:90,lol Catedonian Uons........... 10. 3 »,2/¥,059 L )steduataa, ‘Pret. No. 14 1.5 18 
Ja. dly. Ba ep'a b. Ayres wor. 12/144, 430 Do Pref. Con. Ord. ...... 246 Gh! o,88R501) M0 MO. 8 cccccccece.cce @ il} a7 
Spiy @Vee& (£2 6° 14,144,436 Do Def. Con. Urd..... coe 28 tg, 6,099,493) DIAGIE ceccccceces oe 5 146, 4 
Qrtrly. | Brasiuanwuid 4,008 %,020 Do Def. Ord. No.1.... 3B Sq, 004,992} DOSE ...ccccccee ove @ £12 1S 
== Loan 18.9..44 79 8! 000,000 Cardiff Pref. Urd. ........ €510G 4,055,626 Do Usavercivie ..... o# 22 a5 
JneDec! 33 Dou ‘85 Luan 4g .t0 62 = 1,800,014 Central London rd. Stocm 9! v4 4,52),/3) Faraess, Uon. Pref. ....4 102 7 
Ap! Uct Mes Vo 1688 ....49 85 85 1. 55u,000 City and South Lendon. 47 £0 2240) Do Pref. Btocw A ....4% 1) 3 
Api Uct =s Vo Bd3. 18894 165 74 2,240,799 Kast London Uons......... $3 54 4,934,900 Giasgow and 3.-Wesn... 4 114 27 
Marsep Fem] VDoW.oiMinas 4,042,000 Furness, Con. sina 847 | 4,093,361) Do Prol. No. 2........4 US 15 
mary Maliway ..6 &7 £2 ,647,420 Glasgow & 8. W. Pret.Urd. ¢3¢5 0 4,1)),JJ) Great Uoutral, Pet. ....0 102 6 
sp Aagg 0189 ....8 Yig ae 1,067, *20 ~=Do Def. Ord 36 36 | bVI IJ) DI LBIB ceccrccccecece & 12? 20 
Juiy os a Vo Funding 5 10 4 ¢g 4,83+,300 Great Central. Pret. Ura... Mt cE Bvoysds) Wr aslt ... +2 122 22 
Fb Aug 1 Nov. bulgarian, 000 «6<. 9) 4,654,500 Do Deferred ............ JOE eS) oSeh Ain SDS GRED iocccacseesees o 12) 25 
Ju diy. 1 _ Nov bu suate Mrt. _ 13,694,000 Great Kastern Urd.. - bay Pe 4,JJj0J2 Ms Vonvercivie, is/d..0 iL} 2h 
:*] Buus ....6 (6 {C »20,155 Great North of Scotiand .. ¢8 73 4,53J,0J) Do Couvertic.e, 195L..5 Lis ¢ 
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Continued trom page 110. 


TALLOW.—The market has been fairly steady, the demands 
however, being quiet. At public sale on Wednesday, 1,259 cask, 
were offered, and 676 casks were disposed of. 3d advance was 
paid for hard mutton, but good beef and mixed scarcely maintained 
previous prices. Australian mutton quoted: fine, 28s 6d; fair to 
good, 27s 6d to 28s; dark to dull, 26s 6d to 26s 9d; hard, 28s 6d 
to 28s od. Beef: fine, 27s 6d; fair to good, 27s to 27s 3d; dark to 
dull, 26s to 26s 6d; sweet, 28s 6d. Town tallow remains at 27s 6d, 
and melted stuff, 18s per cwt, 

LINSEED active forward. Calcutta, London, spot and afloat, 
338 6d; January-February and February-April, 33s. La Plata, 
December-January, 30s 3d; January-February, 30s 3d; and Feb- 


ruary-March, 30s. Tothe Continent: Calcutta, January-February, 


33s od; and April-June, 33s 3d Bombay, January-February, 
348 3d; and March-May, 34s. Imports into London since Janu- 
ry-February, 47,370 qrs, against 15,550 qrs; and afloat from 
East Indies and River Plate, including cable advices, 69,000 qrs, 


against 53,000 qrs same time last year. 
RAPESEED has been in moderate 
December-January, 33s. To the Continent, yellow Guzerat, 
January-February, 35s 3d. Yellow Cawnpore, 34s 9d. Brown 
Cawnpore, Imports into London since January rst, 1,890 
juarters, )O quarters Afloat from the East Indies, 


request. Brown Cawnpore, 


32s od. 


against 4,9 as 


per last advices, 16,000 quarters, against 8,590 quarters 

COTTONSEED, notwithstanding steadinessin Alexandria, has been 
influenced rather adversely by resellers in Hull. London, spot and 
afloat, £6 6s 3d; January, £6 5s per ton. Imports into London 
since January I, 1,270 tons, against 1,970 tons during the corre- 
spon period in 1903 





POSTSCRIPT. Friday Evening. 
a — British refined goods experienced a fair demand at 


unc zed prices. At public sale, some 900 tons grocery crystal- 
ised iWe »st India were submitted, and evidenced very slow support, 

ulues being 14d to 3d easier, but chiefly the latter. 671 bags 
Trinidad were withdrawn 4,391 bags Demerara, small, part sold 
fine colory, 16s 3d; good pale yellow, 15s 6d to 15s 74d: dull 
yellow, 15s 3,874 bags Surinam mostly changed hands: vellow 
ind pale yellow, 15s to 15s 3d 309 bags Surinam syrups bought 
n. German granulated ruled steadier, but quiet. "First marks, 
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ready and January, sold, ros r4d; March, sellers, ros ofd; April- 
June done, tos 24d; May-August, ros 3d; and July-August, 
tos 3fd, f.o.b Beet opened stronger, but became quieter. 


March, 8s 24d; May, 8s 4/d to 8s 4 
October-Dece mber, 8s od to 8s 84d, f.0, b. 


February done, 8s 14d; 
August, 8s 67d to 8s 64d: 
Hambure 

COFFEE.—Only small supplies were offered, and passed 
steadily Futures firmer Santos: May, sold, 37s, 
37s 14d; July, 37s 6d; September, 38s 3d to 38s 44d; 
39s 14d per cwt. 


off 
375 3d, and 
December, 


JUTE remained very firm. 250 bales Rajendra circle No. 5s, 
dock, Hamburg, sold, £13 12s 6d; 500 bales red Sikdar double 
triangle, D. to E., ditto, £13 5s; 3,000 bales native Daisee No, 
2, February-March, Dundee, {12 15s; 1,000 bales red J.M.N,, 


heart No. 3, January-February, Dunkirk, £15 ros, c.f. and 1 
HEMP firm. 1,000 bales S., triangle A. A., November-December, 








| 


| 
| 
\ 


and December-January, sold, £41; 750 bales, W.B.B., per sailer 
Atlas, {38 10s; and 750 bales, M.B.R, ditto, £35. New Zealand 
firm. G.F.W., March-May, sold, £32, c.f. andi. 

BARK.—Java shipments for past half month cabled 500,000 
Dutch lbs. 

METALS.-—-Tin slightly irregular, and prices ruled lower. Cash, 
Straits, closed sellers, {132 1os, and three months, prompt, 
{131 12s 6d. Copper dull, but about unchanged. Cash closed, 
sellers, £57 17s 6d, and three months, prompt, £57 7s 6d. Lead 
quiet: English, {11 17s 6d to £12; soft foreign, {11 13s 9d to 
£11 158 hae ‘Iter dull, Ordinary brands, {21 10s to £21 15s, as 
to positio Antimony, tin-plates, zinc sheets, and quicksilver 
ans. [ron.—Settlement prices: Scotch, 49s 9d ; Cleveland, 
42s 43d; hematite, 52s 6d. 

LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s d 8 a 
DIOR DOE oi siccvceseccssiwees 2 Prime mutton .......eeeeee eens 5 10 
PEMERUNE GENO. ccviccvacsccscecce 3 8] Inferior veal .......cccccccersvee es 
UTE RTE Tee 4 6 f Mid@ling Gitte ...cccccccccccccce ‘ 
SUSOVIOE GABON 2 ce ccdvessescces 3 First dittO ...cccccccccccces - 
PN GOD sc asescidessenses 5 Pork, Fires. ..ccvccccvosseccescce 40 
LONDON POTATO MARKET. 
Per Ton j _ Per Ton. 
Dunbars 120s to 13Cs | English Up-to-Dates...... 100s to 110s 
English Maincrop.... 120s | GermanMagnums . 90s ,, 100s 











Banks, &r.- —Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


| Capital— 


BANQUE RUSSO-CHINOISE. 


Fully Paid up .. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Roubles 15,000,000 | 2 Old Broad street, E.C, 


Do. contributed by the Subscribed Capital ........cscecess £1,276,747 10 0 
STABLISHED Chinese Government K.Tiiels 5,000,000 | POM spin ewennesbusesedeeacie anh 547,642 10 0 
Capital Subscribed oe _ OY en 24,000,000 Reserve Funds oa toubles 3,977,462 | Uncalled, including Reserve Liability 729,105 0 0 
Capital Paid-up .. *- .s 4 18,000,000 Heap Orrice: ST. PETERSBURG. REMITTANCES made by CABLE to Australia. 
Reserve Fund .. ee -» 9,210,000 Brane he: s and Agencies— | Drarts, Lerrers oF Crepit, and Circutar Notes 
— Andijan ‘achgar Peking issued upon Branches and Agents. 
DrrEcToRS, i Batoum Khabarovsk Port Arthur Britis oF ExcHaNnGE on Australia NEGOTIATED or 
Nagatane Soma, Esq. Riyemon Kimura, Esq. | Biisk Khokand Samarcande sent for Collection. 


Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
K okichi Sonoda, Esa. Tppei Wakao, Esq. 
Yuki Yamakawa, Esq 


Blagowestchensk 
Bodaibo 
Bombay 


Kirin 
Kobé 


Kiachta 


Shanghai 
Stretensk 
Tachkent 


INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 


; a x 3oukhara Krasnoiarsk Teline with Australia, F, J. CURTIS, , Secretary, 
PrEsIDENT—Nagatane Soma, Esq 5 Calcutta Kouantchendze Tientsin LA aor eed 
Vicre-PresipENtT—Kamenosuke Misaki, Esq, Chefoo Kouldja Tchita 
Svp-ManaGER—H, Bekkey, Esa. - Dalny Moscow Tehor routchak NATIONAL BANK OF INDIA, 
Lonpon MANAGER—Yuki Yamakawa, Esq. Hailar Moukden ts knt " LIMITED. 

pd — Hakodate Nagasaki Veren eoudinsk cara 
Heap Orrrce—Minami Nakadori, Yokohama. Hankow Newe hwang Viadivostok . Sean Ovvice: 
f..onpon BrancH—120 Bishopsgate street Within, ——, a ear been 47 THREADNEEDLE STREET, LONDON, E.C 
nm EC fongkong uliasoutai ohama ol 
London, B.C, — Irkutsk Ourga Zeiskaia-Pristan BRANCHES: 
Rompay Branca —Albert building, Hornby row, Kalgan Paris Caleutta, Bombay, Madras, Karachi, Cawnpore, 
ort, Bombay. London Bankers: Glyn, Mills, Currie & Co. por mea ee | oe be Mee ee 
one Koni cH — Princess Buildi > London Representative, Chantrey Inchbald, 41 aay, en an Aden Point, Colombo, andy, 
Hon “ = — H—Princess Building, Chater € ee Ste a4 wo. ( Newera Eliya, Zanzibar, Mombasa, 
ey Se — The Bank buys and receives for collection Bills SUBSCRIBED CAPITAL ..........+- £1,000,000 
HonoLvLv Branch—King street, Honolulu. of Exchange, issues Drafts, Telegraphic Transfers PAID-UP CAPITAL ...eeeeecccceees 000 
Kose Branco—Sakayemachi, Kobe. and Letters of Credit on the above branches and ResBnve PUMD ....cccccscccce «+» — 475,000 


Lyons Branco—14¢ Rue du Garet, Lyons. agencies, 
NaGAsAKkI Brancnh—4 Umegasaki, Nagasaki, 
NEWcHWANG BrancH—Newchwang. 

New York AcGrency—63 & 65 Wall street, New York, 
PexinG BrancH—Peking. 


and transacts General Banking Business. 


THE UNION BANK OF 
AUSTRALIA (LIMITED), 


London Bankers—Bank “ot England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 





San FRANCIS« 0 BrancH—514 Montgomery street, Established 1837, Incorporated 1880. ascertained on application. Current accounts are 
San Francisco, Paid-up Capital. .......... ER £1,500,000 opened and, provided they do not fall below £200, 
SHANGHAI BrancH—The Bund, Shanghai. Reserve Fund ........ 1,000,000 interest is allowed on the minimum monthly 
TrentsiIn Brancn—Victoria Road, Tientsin, Reserve Liability of Proprietors 5,000,000 balances at the rate of 2 pet r cent, per annum. 
Toxo BrancH—1l Hon Riogaye-cho, Nihonbashi- go 


ku-Tokio. 


Head Office: 71 Cornbill London, E.c. 


The London and River 


The Bank buys and receives for collection Bills 
»f Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 


LETTERS of CREDIT and BILLS are granted 
on the Bank's Branches throughout the Australian 
States and New Zealand, 


Plate Bank (Limited). 


Established 1862, 


ransacts General Banking Br ess. - Subscribed Capital .......... 1,500,000 
ae ee eee ee TELEGRAPHIC REMITTANCES are also made. Paid-up Capital... #1 300,000 
T i E CA N A BILLS are purchased or sent for collection, Reserve Fund ‘AG 1,000,000 
D IA N BA N K DEPOSITSare received for fixed periods on terms 3ranch+s in Paris, Buenos Ayres, Monte Video, 
OF COMMERCE which one be ascertained on agyeeates. Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
With which are incorporated the Bank of British Janeiro, Para, Pernambuco, Santos, Sao Paulo and 
Columbia, and The Halifax Banking Companv. Concordia. Agency in New York. 
a . — Banking Company.) THE MERCANTILE BANK Letters of Credit, Drafts, and Cable Transfers 
Paid-up Capital .... $8,700,000 (£1, 787,67) OF INDIA (LIMITED). a. 
Reserve Fund...... 3,000,000 (£6164 . Bills negotiated, advanced upon or sent for col- 
HEAD OFFICE: TORONTO, Branches heen cas Head Office, 40 Threadneedle street, London, E.C. lection. ra. 
the DOMIN:ON OF CANADA, Also in New York, San Capital Authorised ............ £1,500,000 Prince's street, E.C. 


Capital paid-up 


“rancisco, Portland, Seattle, and Skagw: ly; and 
Agents in all large cities of the UN TED STA/ES. 

LONDON OFFICE: 60 LOMBARD S!REEI, E.C. 

Canadian and United Btate s Currency Bills and 
Notes boughtand sold; Telegraphic Transfers made 
to all p rincip al points in America; Commercial and 


Bankers—Bank of England; 

Bank (Limited). 
Branches and Agencies in 
STRAITS SETTLEMENTS, CHINA, and JAPAN’ 


The Bank buys and sells Bills of Exchange, issues 





562,500 
London Joint Stock 


LOUISVILLE AND “NASHVILLE 
RAILWAY, 


ar ¢ 


INDIA, CEYLON 
‘ASH DIVIDEND 


(24 %) has been 


Notice is hereby given, that 


of Two and One-half 


l'ravellers’ Letters of Credit oe, ied for all parts of | vetters of Credit and Circular Notes, and transacts : per cent. D 

the World; Collections made at all points; and, | Banking and Agency business in connection with | ViEeCLARED upon the Capital Stock of the Com- 

General Banking and Exchange Businessconducted ‘%he East, on terms to be had on application, pany, and will _be payable on 10th February 
Deposits received for fixed periods on the follow- | PTOX!no. rhe Transter Books of the Company 


with CANADA and the UNITED STATES. 


Special tacilities afforded tor making transfers, &c., 
to MANITOBA and the NORTH-WEST TERRITORIES. 
8S. CAMBRON ALEXANDER, Manager. 


ing terms: 
turee years, 4 per cent, 


six months, 54 per cent; one, two, or 


JAMES CAMPBELL, Chief Manager, 


will close 


10 a.m. 


at 3 p.m. on 25th January, and re-open at 
on 10th lebruary.—By order, 
kL. L. SMITHERS, Assistant Treasurer. 


New York, 9th January, 1904, 
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Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 
SURPLUS 


$1,000,000. 
$400,000. 


upon favourable terms. Collections made and re- 


mitted for promptly. 


of American securities. Cable transfers made. 
Lonpon BANKERS—The London City and Midland 
Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000 Reserve Fund, £155,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 








Established in 1817. 
Lonpon Orrice—64 Old Broad street 


Paid-up Capital... .......0.eceseeeeeees £2,000,000 

OO eee eee 1,330,000 

Reserve Liability of Proprietors ........ 000, 
£5,330,00) 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675 000 
PAID-UP - - = - £300,000 
RESERVE FUND -_ - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION, 


Capital, all paid up.. 
RESERVE F'unps, 
| STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $ = £1,000,000 

| §8TERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 

Silver Reserve os +» 6,000, 





| Reserve Liability of Proprietors 

| Court or Directors AND HEAD OFFICE IN Hoxs 
Kona, 

Lonpon ComMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 

| 





Wm. Anastasius Jones,| Wm. Gair Rathbone, 
18q. Esq. 





|| Carl Meyer, Esq. John Walter, Esq 
| Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, London, 
G. W. BUTT, Acting Sub-Manager, 
| W. NICHOLLS, Accountant, 
| $31 Lombard street, London, E.C, 








| me Ae 
| STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 


| Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 
Heap OFFICE, 

10 Clements Jane, Lombard street, London, E.C. 
and over 130 branches in South Africa. 
Fubscribed Capital £5,000,000, in course of increase 

to £6,250,000; Paid-up Capital £1,250,000, in course 
of increase to £1,562,500; Reserve Fund, £1,370,000, 
| BoarpD OF DiREcCTORS, 
| Sir David M. Barbour, | E. Brodie Hoare, Esq. 
| K.C.8.1., K.C.M.G, Nigel Martin Smith,Esq 
| James Drake, Esq.,J.P. | Sir Spencer Walpole: 
|| Hon. Sir Charles W, ..C.B. 
|, _ Fremantle, K.C.B, | Right Hon. Lord brs 
| Frederick Greene, Esq. G.C.B. 
| . This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 


towns of Cape Colony, Natal, Orange River Colony, | 


Transvaal, Rhodesia, British Central Africa and East 


ANK OF NEW SOUTH WALES | 


Accounts of Banks, Bankers, and Firms received | 


Careful attention given to the Purchase and Sale | 
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THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
#£1,030,000. 


HEAD OFFICE—Ebprnerren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretarv 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


J. S. COCKBURN, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 

Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C. 





'mNHE BANK OF AUSTRALASIA 


The Merchant Banking Co., Ltd.,. 


| 
| 


| 
| 
| 


$10,000,000 | 


| 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
ROGUES WM iddudecccanveddsenee 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 
BANKERS 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and ali classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Ex *hange and make Cable Transfers 


| on the principal cities of Europe, the West Indies, 


$16,000,000 | 
$10,000,000 


Central and South America, Asia and Australia. 
Make collections in a!l parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ...........eeee- £1,078,875 0 O 
POG GE ccc ccccescccccseee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 O 
Reserve PURGES ..ccccccevccceccccce 60,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 


tion. 


Banking and Exchange Business of every 
description transacted with Australia, 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CarrraL, £1,000,000. Swsscripep, £500,000. 
Parp-up, £400,000. RESERVE Funpb, £220,000. 
Head Office—40 Thread needle street, London. 
Branch Office—San F'rrincisco. 
Agencies—Paris and N::w York, 
DIREC1'ORS, 
J. Howard Gwyther, Esq.,Chairman. , 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P,. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 





THOMAS NESS ) P 
JOHN FERGUSON, ; Assistant Managers. 





ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 
(Incorporated under the ‘“ Companies Acts” 
Registered 1lth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 
CAPITAL subscribed and fully paid, £1,500,000. 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 


and 


YT iT \ 
BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, £2,876,712. Reserve Fund, 42 051 794. 
Undivided Profits, £76,846. 

Head Office and Board of Directors: MONTR#A'.. 
General Manager: E. 8S. CLOUSTON,Esq.. Mowtres! 
London Office: 22 Abchurch lane. E.c. 


_ {aN Hon. LORD STRATHCONA 


Committee: AND MOUNT ROYAL, &.C.M.U. 


THOMAS SKINNER, Esq 

Undertake monetary business with a!i psrts of 
Canada, Newfoundland, and the United otates, 
and issue Sterling and Currency Drafts sud Cable 
Transfers. 

Financial Agents of the Gcvernment of the 

Dominion of Canada. 
ALEXANDER LANG, M :nager 





BANK OF CALCUTTA, LTD. 


Heap Orrice—CALcumTta. 
Subscribed Capital Rs. 15,00,000 
Paid-up Capital...........e.+++ » —10,00,000 
Iteserve Fund .... 
Uncalled Capital .. 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 

Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve F'und,£200,000. 

Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, B.C. 

HENRY M. READ, Manager. 


ESTABLISHED 1851. 
SIRKBECK BANK 
L \ 4 4h a \ 
Southampton Buildings, Chancery Lane, London 
O49 DEPOSIT ACCOUNTS D4% 

2/0 repayable on demand 2/° 
The BIRKBECK ALMANACK, with ull particulars 
post free, 

Cc. A. RAVENSCROFT, Managing Director. 





THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 


Colony). : ¥ 
London Office: Cireus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1.100,000. 

With power to increase to - - 4,000,000. 

Reserve Fund - : - 100,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 




















Africa, Telegraphi i ade. Deposits | Change business, and issites Travellers’ Credits t 

received for fixed Fe agg meee A ang available in the principal C ities of the World. be ascertained on application, os 2 
WILLIAM SMART, London Manager. P, W. ROBERTSON, Manager. E. C, REYNOLDS, Manager. 

ey open oe 
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MANCHESTER & LIVERPOOL 
DISTRICT BANKING CO. 


LIMrTrED. 
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ESTABLISHED IN 1829. 





| SUBSCRIBED CAPITAL - - $7,500,000 
| PAID-UP CAPITAL - - -  £1,500,000 
i RESERVE FUND - . - $1,785,000 


DIRECTORS. 
GEORGE BARBOUR, Esq. EDWARD DONNER, Esq. | JOHN PARKS, Esq. 
ANDREW BENNIE, Esq., Managing JAMES HALLIDAY, Esq., Deputy EDWARD PARTINGTON, Esq. 
Director. Chairman. WILLIAM TIPPING, Esq., Managing 
ABEL BUCKLEY, Esq., Chairman. JOHN FREDERICK KNOTT, Esq. Director. 
FRANK GEMMILL CROWTHER, Esq. GEORGE LEWIS, Esq. | GEORGE GORDON WARREN, Esq. 


Head Office: SPRING GARDENS, MANCHESTER. 
Branch Office: KING STREET, MANCHESTER. 
| Liverpool Oitice: WATER STREET. j London Office: 75, CORNHILL, E.C. 


AND 95 BRANCHES AND SUB-BRANCHES IN LANCASHIRE, CHESHIRE, STAFFORDSHIRE, SHROPSHIRE, 
| YORKSHIRE, AND DERBYSHIRE. 





BALANCE SHEET, as at 31st DECEMBER, 1903. 





LIABILITIES. ASSETS. 
| £ s d £ 3 d £ 3 d 
To Current, Deposit, and other Accounts ne 15,370,896 0 O ; . i we ’ 
|| | Acceptances hi 7 rs a Ex 1565.387 9 4 By Cash in hand and in the 
|, Unpaid Dividends .. ..  .. .. «1,998 0 0| Bank of England -- 2,058,059 3 7 
; Mi ties », Money’ with London 
| 16.938.281 9 4 Brokers and others at call 
| ,, Capital, 125,000 Shares, £60 each, £12 paid —-1,500,000 0 0 and short notice.. —.._- 1,502,780 0 0 
|| ,, Reserve Fund, as per last ae ees 3,540,819 3 7 
| Account .. oo e- £1,775,000 0 0 = Investments, a 
|» — from Profit and a 24% Government Con- 
a * J ee 1.785.000 0 0 solidated Stock 
» Profit and Loss Account— —— — en 944.446 0 O 
Dividend for half-year to 31st Deceml r, British, Indian & Colonial : 
| nd ae bar” tr oe 131,250 0 0 Lia ia 6|=—6e i + 
» Balance carried to next Account .. s 34,040 16 11 FOVOERERARS WSOCKS .» ’ 


London & North-Western 
Railway 3% Perpetual 
Debenture Stock 
£210,000 at £97 203,700 0 O 
Manchester and _ other 
Corporation & Railway 
Stocks and Mortgage 
Debentures, &c. o« £463,687 0 O 


| ornate 3,289,380 10 0 
| 6,830,199 13 7 
,, Bills of Exchange, less Rebate ee ae 2,648,173 8 9 
| ,, Advances in Current Accounts, &c. . 9,044,811 14 7 
4 
0 


| ,, Liabilities of Customers for "Bank’s 
Acceptances A 2 in ee ms 1,565,387 9 
» Bank Property .. - a = i 300,000 0 








£20,388,572 6 3 | £20,388,572 6 3 
































